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Standard Chartered:

rescued, but at

a price, Page 12
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Business summary

Shin Bet Silicon

ultimatum Valley

for Israeli recovery

Cabinet falters
Israefi Attorney-General Yosef Har-
ish. told the Cabinet ifIt did not ao
cept bis proposal for a state com-
mission of inquiryintothe hilling of
two' captured

' Arab bos -hijackers,
.allegedly by the Shfa Bert iTri»n7ai
security service.' he would order a
police investigation.

The Cabinet will meet today to
discuss the.case, a day before it has
to answer a Supreme Court order to
showcause why there should not be
an inquiry.

Kightwing Foreign Minister Yitz-
lt®k. Sfaapir,.Prime Minister ml884
vfefefltB&inaderrt happened and di-

rectly foebargeof Shin Bet, has ao-

ensed critics of using the case to

block his path to -the premiership
under a power-sharing accord with
Prime Minister Shimon Peres.

Libyan exercises
Libya said it had begun military ex-
ercises* over the diluted Gulf of
Sirte as US air activity in the region
was reported in Washington. -

Iraq hits ships
Iraq said its warplanes hit three

shipsin 24 fapors-in the Gulf. One of
them was believed to be the 123,800-

ton Cypriot tinker Achilles. hit by a
miwito unnth nf Tnm'it TClwrg Telarid

oil terminal. -

SILICON Valley semiconductor
stoeks slid, to record lows following
disappointing quarterly results

bropf the largest West Coast
chip makers and another dip in the
industry's leading indicator. Page
15

LOTOS Development founder
Mitchell Kapor resigned as chair-
man of the US personal computer
software-bouses Page 24

EUROPEAN Monetary System: The
Italian lira wqs stronger last week
and. was placed above a slightly

,

weaker French franc at the top of
the EMS. Tin D-Mark and Dutch
guilder,were also stronger, with Fri-
day’s cut-in the US discount rate

( EMSjulyl-MftBg"^)
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BUDD BANNED PROM GAMES BUT TANZANIA JOINS BOYCOTT

New warnings to

Thatcher of danger

to Commonwealth
BY PETER RIDDELL, POLITICAL EDITOR, \U LONDON

f;; Kiiiyalt
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The Emir of Kuwait, Sbeikb Jaber
al-Ahmed al-Sahah, swore

a

new
government and listed the economy
and security as ite main priorities.'

Wge2- .

JoumaGst expeHed
Reuters anr^iondeqt^ Hugh Pope
was expeHed by tbe-Iranian Gov-
eroment for aU^edly.reinqalizig mil-

itaiysecretsmhis reports.

>
.

•• , •**>!** yxi-

-

Meeting dispersed
About 500; supporters ot ex-Preai-

dent Marcos' of the
-

EbiEpinnes
were di^ersed. by police after as-

semblingin a parkin defiance of. a
meetings ban.

Bonn aid talks

Aid Is, expected to play a.central

role in talks in Borm between -the.

West German Government ' and
Prime Minister Mobanmimi Khan
Junejo of PaMsbin, who is on a
threfrday official visit.

Afghan- battle
.

The official Soviet news agency

Tass repmted a “successful opera-

tion" by Moscow-backed govern-

ment forces against rebels in Af-

ghanistan's western Herat, prov-

ince. Page 2

Lipinski dies

Veteran' PbBsh socialist and dissi-

dent Edward lipinski died in War-
saw aged 97;

Death toll rises

The death toll in toe^Mosfem-Hmdn
riots in the western Gujarat city of

Ahmedabad rose to at least 4P with :

the bariidg alive of two Moslems at

a hospital. Ftyge 3

Whale demo shots
Police exchanged shotgun fire and

tear-gas bombs with anti-whaling

protesters while- trying to -board

their ship off the Farce Islands..

Chefs honoured
Two top chefs, Paul Bocuse and
Gaston Lenotre, and composer Oliv-

ier Mwwowi are »mrmg those hon-
ouredmLegion ofHonour rankings
announced by- French President

Fransois Mitterrand.

Mansall goes top

Nkel Mansell (Britain) driving a

Wiliams won the British Grand

Prix and went to the top of the

world champidoship table for the

first trmw in his career. Nelson Piq-

uet (Brazil) was second in a Willi-

ams Alain Prost (France) third

in a Madaren.

likely to increase toe attraction of

these two currencies. The Belgian

franc was a little weaker and was
placed close to toe Danish krone as
the two weakest currencies. How-
ever both were well within their

. divergencefiants.

on Eur^jcan. Monetary Sj/stem tx-
ebangi rutn.The upper frUS, bdiid
on. the meakett currency in Vie sys-
tem, define* the cross rate* frvm
which no currency (except die Vara)'

.may mode more Aon ZA ‘per cent'
j

The lower chart girxs each curren-
cyi divergence from in 'central
rate", against the European Curren-
cy Unit (ECU), itself a basket ofEu-
ropean currencies.

FARMERS in toe European Com-
munity could be pensioned offat 55

if they promise to take toeir land
out of agricbltural use.

'

ChiNA wQl fake part in toe last
major, trade round of the century
due to start later this year, a Gaft
spokesman said. Page 3

BRITISH Caledonian, largest inde-
pendent UK airline, has begun legal

action, to try to prevent two A-310
Airbuses it sold earlier tins year to
a Hong -Kong organisation from
finding theirway to Libya. Phge 14

PEOPLE Express, financially trou-

bled US airline, rejected a Sfl per-
share after from, its arch rival, Te-

xas Air, and agreed to sell its Fron-
tier Airlines subsidiary to United
Airlines for S146m. Page JS

WKSTINGHOUSE Electric, Fitter
burgh-based electrical engineering
group which is in the midst of a ma-
jor restructuring * programme, 're-
ported a 13 per cent increase in sec-
ond quarter netincome to $163Jm. i

Page 14 - .

CATERPILLAR, " world’s tearfing

earth-moving equipment manufac-
turer.and a. prime, beneficiary of a
weaker doiku',- is continuing its

strong profit recovery, with a 178
per cent' rise m second quarto: net'
income to $13Jm. Page 14

KAISKK Atammum, which earlier

this year defeated an unwelcome
takeover bid by a“dissident share-
holder group, has signed a letter of
intentto sell a major portion of its

real estate hrikiixigs for $450m to a
group of private investors, Jed by
Bedford Properties, of Lafayette,

California. Page.17 -

DISCOUNT BANK chief Raphael
Racanali was suspended, for three
months by the Israeli Cabinet after

his refusal to resign following criti-

. dsm in a report on a 1883 bank
shares crash. -

.

TANZANIA yesterday became toe

fifth' African country to withdraw
from the Commonwealth Games,
which start in Edinburgh next

week, in protest at the British Gov-

ernment's attitude towards South
Africa, •

This extension of the African boy-

cott, after -similar announcements
by Nigeria, Uganda, Kenya and
Ghana, further intensifies the pub-

lic pressure on Mrs Margaret
Thatcher, toe UK Prime Minister,

over sanctions against South Afri-

ca, especially given the widespread
warnings over the weekend of the

dangers of the break-up of toe Com-
monwealth.
Mr Bill Hayden, toe Australian

Foreign Minister, said: There is a
fear that the Commonwealth could

nravel badly if Britain fails to re-

spond in some positive way to the

expectations of black Africa."

Hr"Edward Heath, the former
UK Conservative Prime Minister,

said yiHttewiny fliat the Common-
wealth faced greater strains than
rtrrrfng- tlu» Hhnifaria wids arid

there was now a dear danger that,

some countrieswould witotoaw. He
saidWestern countries had to make

it clear that they were not prepared
to support South Africa as a bastion
against wiwiwpni™ •

Mr y«w>*ipfh the Zambi-

an president, who last week pub-

licly criticised Mrs Thatcher in

front of Sir Geoffrey Howe, the UK
Foreign Secretary, said he found it

“more and more difficult to see my-
self sitting side by side with a lady

who holds the view that Mrs
Thatcher hniftc on South Africa.”

He described Sir Geoffrey's mission

to southern Africa as a “timewast-

ing affair".

Sir Geoffrey, who returned to

London from the first leg of his

mission as president of the EEC
Council early on Saturday, will, dis-

cuss the latest position with Mrs
Thatcher this morning after her re-

- turn from a short visit to Canada.

In an explicit attempt last night

to prevent toe boycott of the Edin-

burgh games spreading, toe Com-
monwealth Games Federation de-

cided after a six-hour meeting tout.

Miss Zola Bodd, the South African-

born 5,000 metre record bolder,

failed to meet the required residen-

tial qinUfiotioM Mice Budd ran
for Britain in toe 1964 Los Angeles

Standard Chartered wins

but faces re-organisation
BY DAVID lABCFtlFB, BANKING CORRESPONDENT, IN LONDON

['

’STANDARD Chartered, the British^

based international bank, remains
bMlpfrfiMliMif 'lflflffy ’lifter figlrfmg nff

the- hostile £L3bn ($L95bH) take-
T^niyflg Bank of the

UK. But its future course will be
shaped by large new shareholders

-from toe Far-East who came to its

lastomnuberrescue. -

.

Lloyds Bank conceded defeat on
Saturday afternoon after receiving

44.4 per cent of the vote, just over 5

per cent short of toe majaritiy

needed to win toe UK’s first major
hostile bank takeover bid.

Mr .Brian Pitman, Lloyds chief

executive, said: “Naturally we are

disappointed..We would have suc-

ceeded if our offer had not been
frustrated by heavy buying at the

last minutefrom overseas. We wish
Standard Chartered well for toe fa-

tare."

Mr MMiael McWilliam, Stan-

dard’s chief executive, said he was
pleased his bank had protected its

independence. Ifre task now, he
said, was- to ensure that sharehol-

ders obtained greater value for
their investment.
• The three-month lad, which
wouldhavecreated toeUKfe largest

bahkmgf^eop, appeared doomed
by Friday after investors friendly to

Standard Chartered amassed about
40 percent of the shares. The larg-

est of these. Sir Yue-Kbng Pno, toe
Hong Kong shipping magnate,
bought just under 15 per cent at a
personal cost of over £180m in only
two days.

Other major buyers included Mr
Robert Holmes a Court, toe Ans-

' trahan businessman and large cus-
tomer of the Standard Bank, with
7.4 per cent. Tan Sri Khoo Tack Pur
at of Malaysia with 5 per cent, Mr
Tiny Rowland of Lonrfao with
about 2 per cent and Dr Henry Jar-

edd, toe director of Mocatta, Stan-

dard's metal trading subsidiary,
with H'KTmflgr anvumt.

Lloyds Bank was unable to

increaseitsown buying of Standard
shares beyond 4J per cent because
of legal constraints in the US where

Standard has a large subsidiary,

and -tors prevented it acquiring

loose parcelsuf shares as they ap-

pearedmytoe market

Lloyds hail been peering a pack-
age of cash and securities worth
about 875p per Standard share. But
Standard’s shares dosed on Friday
night at 775p, a pound below the of-

fered price. Market analysts say the

price is likely to fall further today
. because oftoe bid’s foilureu

Standard’s rescuers never stated

their reasons for coming to its aid.

However, it is likely that they will

press for a major reorganisation of

the bank, including the separate flo-

tation of several parts of the busi-

ness on foreign markets in order to

realise asset values. Mr McWIDiam
has said be supports such a plan.

Mr Pitman said Lloyds was confi-

dent it Oould devefop a new strategy

after toe fafinre of its bid, inducting

further possible acquisitions.

Feature, Page 12 I

Shevardnadze likely to stress

Europe’s detente role on UK trip
BYnOBEHT MAUTHMEH, DIPLOMATIC CORRESPONDENT

MR EDUARD SHEVARDNADZE*
the Soviet Foreign Munster, who
arrived in Britain .last night for a

two-day official visit, tt expected to

reinforce the impression that Mos-

cow wants Western Europe to play

a bigger role, in East-West detente.

Although Soviet officials, from
Mr Mikhail Gorbachev, the Soviet

leader, downwards,- have' gone out

of their way to deny that toey.waht

to. drive a wedge between toe. US'

audits European aHies^toathas'not

a campaign which is cteariy in-

tended to woo toe West Europeans.

Mr Shevardnadze's visit, the first

by a' Soviet Foreign' Minister to

Britain for 10 years, is intended to

mark the formal ending of a long

period ctf coolness in- Anglo-Soviet

relations* which reached a. nadir
1

with the tit-for-tat egpqlsfon'af 31
diplomats «wi journalists in Octo-

ber last year. f .

.

Mr Shevardnadze will have a

first round of talks with Sir Geof-

frey Howe, , toe UK Fareign Secre-

tary, at Sir Geoffrey's country home
in Gbevening, Kent today, before

calling on Mrs Margaret Thatcher,

toe Prime Minister, In Downing

Street in toe afternoon.
' The two Foreign. Minister will

. have a second round of talks tomor-

row at Lancaster House in London,

after which they will sign a long-

term economic and industrial pro-

gramme which was initialled^ in

February.,A scientific co-operation

agreement between the two coun-

tries is also due to be signed by Sir

Geoffrey and Mr Shevardnadze.
1 Over the last few months, rela-

tions between the two countries

have steadily improved, as the So-

viet. Union has tried — with little

success it should be said- to draw

Britain aod France Into the nuclear

arms control negotiations.

The scene for toe visit by Mr She-

yardnadze, who finally taken

up.an Invitation originally extended

to his predecessor, Mr Andrei

Gromyko, now President of toe So-

viet Union, was set by a successful
visit to Russia last month of a Brit-

ish parliamentary delegation led by
Lord^WWtelaw, Mrs Thateher*s dep-

'

uty. This was followed early in July

by a visit to London by General Ni-

kolai Chervov, head of toe Directo-

rate of Soviet Chiefs of Staff deal-

ingwith arms control.

General Chervov, who was un-
usually talkative for a Soviet offi-

cial, in keeping with the new di-

plomacy initiated by Mr Gorbachev,
gave a dear pointer to the issues

which will dominate Mr Shevard-
nadze’s talks with Sir Geoffrey and
Mrs Thatcher. These are expected
to be aims control, both in the nu-
clear and enHwmtipnal imH

preparations for a second summit
between President Ronald Reagan
of the US and Mr Gorbachev.
With Mrs Thatcher's close rela-

tionship with. President Reagan
very much in mind, Mr Shevard-
nadze is expected to stress to his

hosts .that Britain can play a role in

the organisation of the next US-So-
viet summit; though it will not be
directly involved. Mr Shevardnadze
Will, no doubt, repeat Moscow’s po-

sition that there Is no point in hold-

ing thp summit lining; ft leads to

concrete agreements on arms con-
trol, in the hope that Britain will be
able to exercise some influence on
toe US to this end.

Reagan’s SDI plea. Page 3;

Hesitant steps ou summit
- threshold; Page 13
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Olympics. The federation also
banned South African-bom swim-
mer Miss Annette Cowley. Both
have British passports.

Mr Peter Heatley, a federation

spokesman, said that now the deci-

sion had been made "we see no ob-

stacle which should prevent coun-
tries attending." However, a Nigeri-

an spokesman said the ban
no difference to its withdrawal

The decision produced a furious
reaction from the right wing of the
UK Conservative Party. Mr John
Carlisle, the chairman of the Tory
backbench sports committee who
has close links with the Pretoria re-

gime, said the ban brought "shame
and disgrace on toe Commonwealth
and toe games federation."

Fellow Tory MP Mr Peter Bruin-

vels accused the federation of“pan-
dering to the black communities",
though Labour MP Mr Bob Hughes,
toe chairman of the Anti-Apartheid
Movement, welcomed the decision

Continued on Page 14

What UK companies think about
sanctions, Page 2; Editorial

comment. Page 12

SA bank
buys black

employee
house in

white area
By Bernard Simon in

Johannesburg

BARCLAYS National Bank, South
Africa's leading banking group in

which Barclays Bank of Britain has
a 40 per cent interest, has flouted a

basic tenet of apartheid by helping
a black employee buy a house in a
Johannesburg suburb reserved for

whites.

Confirming the bank's involve-

ment, a senior Barclays official stud

that the illegal action was aimed at

encouraging the Government to

scrap the Group Areas Act, the law
which enforces residential segrega-

tion. Growing disregard for the Act
in some cities, especially Johannes-
burg and Cape Town, has fuelled

speculation that the authorities are
paving the way for its abolition.

The Barclays official who has
bought the house in the middle-
class suburb of Wendywood is Mr
Gaby Magomola, personal assistant

to tbs bank’s managing director, Mr
Chris BalL Mr Magomola spent

'

eight years in toe US before return-

ing with his family to South Africa, i

The bank spokesman said that “it

would be difficult for him to set up
home in a black township.’' Mr
Magomola’s children attend a pri-

vate multiracial school in Johannes-
burg's northern suburbs.

Barclays’ action is one of several

recent cases in which foreign-con-

trolled companies have encouraged
contravention of discriminatory

laws. General Motors’ local subsid-

iary offered legal assistance earlier

this year to any black worker prose-

cuted for swimming at whites-only

beaches in the Eastern Cape city of

Pbrt Elizabeth.

Some other companies are under-
stood to have helped senior black

employees to move into white sub-

urbs either by rentingthem compa-
ny-owned houses or, as In Barclays’

case, by providing loans for individ-

ual purchases.

An acute shortage of hnn<mg in.

reskjentiil areas reserved fiK- non-
whites has encouraged growing
numbers of wurft*, TtmUwi* and co-

loureds tomove into white suburbs,
especially lower income districts

close to city centres. According to

one estimate, about 30,000 people

now live illegally in socalled “dis-

qualified” areas of Johannesburg.
The chairman of the city’s central

business district (CBD) association

said recently that residential parts

of the CBD and nearby suburbs

were already multiracial in all but
y»>mpn

The president's council, a govern-

ment-appointed advisory body, is

due to issue a report nextmonth on
the desirability of maintaining the

Group Areas Act President P.W.
Botha said last April that toe law
was "no holy cow”.

Baker attacks

Germany over

interest rates
BY STEWART FLEMING IN WASHINGTON

MR JAMES BAKER, US Treasury
Secretary, yesterday conceded that

the White House would have to re-

vise downwards its economic fore-

casts for 1988 and said America
would need help to revive its econo-

my from major industrial country
trading partners.

Mr Baker also singled out the

West German government for criti-

cism for failing to do more to pro-

vide additional impetus to world
growth.

Mr Baker was interviewed on US
television with Congress about to

reconvene today after the indepen-
dence day recess. It faces an agen-

da which includes the need to put

the final touches to ambitious tax

reform legislation and to resolve

the bitter debate about the shape of

the 1987 federal budget

Mr Baker went on to say that so

far as tackling the huge US trade

deficit "We have done a lot of what
we can do on the exchange rate

side. We've go to do some other

things," inrhiriing tackling the bud-

.
get deficit

He then described as "regret-

table" the fact that West Germany
and Japan appear notto be ready to

follow toe discount rate reduction

made by the Federal Reserve Board
on Friday with cuts of their own.

"With respect to Germany in par-

ticular you are looking at unem-
ployment of around fl per cent you

are looking at a negative inflation

rale and negative growth. We need
some help. We have carried to a
large degree the world economy for

the last 42 or 43 months... We
would like to see some help from
over there,” he said.

Asked about the economic out-

look in the wake of toe Fed’s dis-

count rate cutto 6 per cent Mr Bak-

er said of the Administration's 4 per

cent real growth forecast for 1986:

"Growth has not been and does not

look like it wfll be during the course

of 1988 what we had originally fore-

cast so there will be some reduc-

tion in our growth forecast" He de-

clined to say how ™rf> this would
be, however, saying only that the

figures would be released in the

week beginning August 4.

Mr Baker said he was not a "san-

guine” about the budget outlook as

the two Congressmen. Senator Phil

Gramm of Texas and Representa-

tive Richard Gephardt of Missouri,

who were appearing on the pro-

gramme with him, about the pros-

pects that Congress will "deal with

toe deficit” He added: "We have to

do it It’s like a cancer - if we don't

get it, it’s going to get us.”

Andreotti tries again

to*form government
BY ALAN FRIEDMAN IN MILAN

MR Giulio Andreotti, the veteran

Christian Democrat who has been
asked by Italy’s President Frances-

co Cossiga to form a new Govern-

.
ment, today begins a fresh round of

to^ie^d^-akl^Romegovernment
crisis.

Mr Andreotti faces an uphill

struggle. The Socialist Party of oot-
gamg Prime Minister Bettino Craxi
announced on Friday that it would
refuse to join a Government led by
Mr Andreotti . or by any Christian

Democrat Without the participa-

tion of the Socialists, a five-party

riding coalition cannot be formed.

At the weekend, several Social-

ists suggested that MrAndreotti re-

nounce his mandate as Prime Mm-
isteMtetigoate, rather than go
ahead with "useless” consultations.

The Socialists want Mr Craxi,

who resigned on June 27 after a
parliamentary defeat reinstated as

Prime Minister.

In an indication of the

bitterness of toe Italian govern-

ment crisis, Mr Salvo Ando, a lead-

ing Socialist deputy, has attacked

President Cossiga personally, ac-

cusing the Italian President of "hav-

ing demonstrated bis solidarity

with toe Christian Democrats" by
naming Mr Andreotti to form a new
Government Mr Cossiga, os Presi-

dent of toe Republic, is meant to be
above party politics. He was, how-
ever, (fairing his entire previous ca-

reer, a Christian Democrat politi-

cian.

Mr Andreotti, meanwhile, is pre-

paring a series of policy proposals

designed to force the Socialists to

join a "government at programme ”

At the weekend he met Mr Carlo
Ciampi, governor of the Bank of Ita-

ly, to discuss the economy.

The Andreotti mission was yes-
terday being given an everslimmer
margin for success. If it fails, it will

become increasingly likely that Ita-

ly will face early elections, well
ahead of the end of toe present
Parliament in 1988.

Quality in an age of change.
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Hussein opts for

publicity to boost

Jordan’s image
BY TONY WALKER IN AMMAN

KING HUSSEIN of Jordan sought

at the weekend to shore up his

country’s somewhat frayed image
after a series of setbacks, including

a painful break with the leadership

of the Palestine liberation Organi-

sation (FLO) and student riots that

left three people dead.

In a highly unusual step for an

Arab leader, the King summoned
reporters to his heavily guarded pa-

lace to counter recent adverse pub-

licity in the Western press about in-

ternal developments in Jordan and

about the circumstances leading to

his break with the PLO.
Officials have been alarmed tv

negative reporting in Western
newspapers that has focused on
Jordan's uncertain political and eco-

nomic future. Restrictive measures
against local Jordanian journalists

also attracted attention in the West.

The King, who recently returned

home after spending a month visit-

ing the US and Europe, ordered res-

trictions lifted on previously

banned reporters and instructed of-

ficials to be more open in dealings

with the press.

Correspondents used to spending

days in Amman without having
their phone calls returned byminis-
ters' offices and palace spokesmen
are now receiving prompt replies

and even unsolicited approaches
from senior officials inviting thwm

for exclusive briefings.

The King’s carefully stage-man-

aged press conference in the gar-

dens of his official residence was
conducted before some 50 reporters.

Also present were his American
wife, and advisers who heard the
ffing say that he hoped the press

conference would be the first of

many similar opportunities for

“frank and candid” discussions.
King Hussein answered ques-

tions for more than an hour. Among
the points made were:

• Jordan supports the recent

French-Soviet proposal for an in-

ternational conference on the Mid-
dle East attended by the five perm-
anent members of the United Na-
tions Security Council as well as by
parties to the Arab-Israeli dispute.

• Jordan continues to support the

PLO “as an institution" as the sole

legitimate representative of the Pal-

estinian people.

• Jordan is committed to assisting

the economic development of the

West Bank, occupied by Israel in

the 1967 War, to encourage people
to stay on their land.

• In the absence of fresh moves,
the peace process has effectively

run into a dead end and there is in-

creasing danger from the “growing

polarisation” among parties to the

Arab-Israeli conflict

0 Jordan is continuing its efforts to

reconcile Syria and Iraq despite the

cancellation of a planned meeting

last month between the foreign

ministers of the two countries.

• Jordan is seeking arms from var-

ious sources other than the US,

where a large arms deal proposed

for the Amman Government has

run into congressional opposition.

0 Jordan's economy is sound and
in a better position than last year,

despite reports to the contrary in

the West
King Hussein was restrained in

his criticism of the FLO leadership

of Mr Yasser Arafat, although his

frustration with the PLO was obvi-

ous.

“We have very serious differences

in terms of our priorities...” he
said. “It would seem the priorities

of others are a little vague, to say
the least”

In February, the King denounced
Mr Arafat as an unreliable partner

in the search for a Middle East

peace and accused the PLO chair-

man of reneging on commitments.
Jordan and the PLO had for mare

than a year been working together

to revive the stalled Middle East

peace process.

Bang Hussein had tried in

months of painstaking negotiations

to persuade Mr Arafat to endorse

United Nations Resolution 242,

which implies recognition of Israel

within pre-1967 War boundaries.

Such endorsement would have
fulfilled an important precondition

for the start of peace talks, but in

the end, because of internal PLO
pressures, Mr Arafatwas unable to

accept the resolution, on the ground
that it did not address Palestinian

rights to statehood.

King Hussein, who has been try-

ing to encourage an alternative to

Mr Arafat's leadership in the occup-

ied West Rank, said: “We are leav-

ing it to the Palestinian people to

decide [as to who should lead

them].”

“Any leadership dedicated to

serving the Palestinians and their

cause nil] gain respect and support
from Jordan and others.” .West
Bank Palestinians have shown little

interest in Jordanian attempts to

foster an alternative leadership to

that of Mr Arafat and his main-
stream Fatah group, the largest of

the PLCs myriad factions.

King Hussein said it was only
through joint action by Jordan and
the Palestinians that there was any
hope of achieving progress towards
recovering territory.

Moscow claims defeat of

rebels In Afghan province
Soviet - backed government

troops have routed rebel forces
In Afghanistan's Herat province,
killing dozens of insurgents
including 13 leaders, the official

Soviet news agency Tass said
yesterday, Reuter reports from
Moscow.

(

Large quantities of missiles,

artillery pieces, heavy machine
guns and small arms were cap-

tured in the province, which

lies near the Iranian border
and the Soviet ' republic of
Turkmenistan, Tass said.

Afghan Moslem guerrillas
launched an offensive one
month ago on the town of Herat
and drew heavy fire from Soviet
and Afghan government forces,
who used missiles and long-
range artillery.

The Tass report did not
specify when the Afghan rebels
were defeated.

Death toll

mounts in

strife-tom

Indian state
By K. K. Sharma in New Delhi

AT LEAST 49 people have been
killed in the past five days in

the second ware of communal
violence that has hit the
western Indian State of Gujarat

since Mr Rajiv Gandhi, the
Prime Minister, took office in
October, 1984.

The rioting became so serious

over the weekend that the Con-
gress-I Government of Gujarat
put the army on alert and
deployed large numbers of para-

military forces all over the
3trife-torn State.

Hie situation became critical

when a State-wide general strike

was called by Hindu organisa-
tions on Saturday to protest
against attacks on Hindu pro-
cessions last Thursday. These
were followed by clashes
between Hindus and Moslems
in various towns. Mr Gandhi is

keeping in touch with the situa-

tion In Gujarat but so far has
not intervened.

This could become necessary
because Gujarat is one of the
main industrial states controlled
by Mr Gandhi's Congress-1
Party. At present, the main
centre of the violence has been
the textile city of Ahmedabad
which is close to the capital,

Gandhinagar. But trouble has
spread to other towns, notably
Baroda, which is the centre of

Its crude oil and natural gas
production. A curfew is being
enforced in various towns.

Assets seized

The Philippines Government
has seized Pesos 184m (£5Dm)
of assets of a coconut federa-
tion linked to a close associate

of deposed President Ferdi-
nand Marcos. Commissioner
Raul Dm of the Good Govern-
ment Commission said.

The commission’s sequestra-
tion of tiie Philippine Coconut
Producers Federation (Coco-
fed) has completed efforts to
dismantle influence by business-
man Hr Eduardo Cojuangco
over the multi-million dollar
coconut industry.

In recommending the move.
Philippine Coconut Authority
Chairman Mr Oscar Santos said
“ it was the most effective way
to dismantle the monopoly in
the coconut industry.”

Bermuda, US tax pact
Bermuda and the US bare
agreed a tax convention that
will help Increase the flow of
American business to the
British colony in return for its

help in preventing US tax
fraud and evasion, writes Roger
Scotton in Bermuda. The con-
vention, which has the approval
of the British Government, was
signed in Washington DC by Mr
John Whitehead, acting secre-
tary of state, and Bermuda's
Premier John Swan. Among its

provisions are one which allows
American companies to deduct
from their tax liabilities the
cost of business conventions
staged in Bermuda. This is

expected to strengthen tourism
earnings. Another provision
gives US companies exemption
from the payment of federal
excise taxes on insurance pre-
miums, channelled to Bermuda
based companies.
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Pretoria’s policies tested as schools re-open
BY BERNARD SIMON IN JOHANNESBURG

TODAY’S scheduled reopen-
ing of schools ' in Sooth
Africa's black townships and
planned industrial action by
the largest black trade onion
group will provide' a key test

of the authorities’ success in
restoring calm since the
declaration of the state of
emergency almost a month
ago.

The Government has Im-
posed unprecedented security
and disciplinary measures in
an effort to wHwi«hib»- disrup-

tion of dosses at the 7.999
schools. But its actions have
caused considerable resent-

ment among teachers, pupils

and the black - community
generally.

The day of action has been
(ailed by the Council of South
African Trade Unions
(Cosatu) to protest detentions

of its members and other
measures under the state of
emergency.
Major employer groups

have urged workers not to

respond to the stay-away eaH-

The employers’ hard Un®
together with the fact that the

action was decided on anly

lasct week and the detention

of many trade union organ-

isers may dampen workers

response;
Black schools have been a

focal point of much of the

unrest in South Africa over

the past two years. The 1.7m

publls and their parents have

been divided on whether to

continue attending school in

the face of a segregated edu-

cation system in which facili-

ties for blacks are far inferior

to those for whites.

The Government delayed

pupil's return from the mid-
year break by two weeks to

enable it to put the new
measures in place. These in-

clude identification cards for

all pupils, security fences
around school properties and
security guards. Many organ-

isers of earlier school boy-

cotts are understood to fee in

detention.
The authorities say they

have also moved to defete
complaints against -ttheoj

facUities with m B21Q*
£o5^m) bunding programme.

President P. W. Botha pip.
mulgated new regulation*

yesterday compiling. _.aff *
pupils to apply again for e* *
rolement The authorities

.

empowered to refuse. an ap-

plication without " giving

reasons.

Even without sanctions the UK is reducing its stake in the republic, write FT reporters

British business backs away from
BRITISH companies are reduc-
ing their stake in South Africa
while continuing to support the
government's view that
economic sanctions in support
of black political demands
would do more harm than good.
Domestic pressure on com-

panies in the UK to di&invest

is far weaker than in the US,
for example, where some 50
concerns are said to have
pulled out recently.
Nevertheless, many of the

172 major British companies
with a total of £10bn-£12bn of
assets In the country are dilut-

ing their Interests and a
number are anxious to sell sub-
sidiaries.
The UK is the largest foreign

investor in the republic, bnt
local plants usually enjoy
considerable management
autonomy. If sanctions were
imposed, many of the plants

would switch to alternative

sources of supply, along with
native South African businesses.

In spite of the present emer-
gency and predictions of a long
and bloody struggle ending in

black majority rale, some
British, industrialists refuse to

contemplate the loss of a profit-

able, if. competitive, market. As
one plant contractor said: “It
has the needs of a developing
country, but-aii the facilities of
a developed one "

Few UK institutions have
found their involvement with
South Africa as embarrassing as

the banks, notably Barclays,
Standard Chartered and Hill

Samuel who have frequently
been accused of financing a
racist regime. Over the years
their business there has been
extremely profitable, but
recently the political pressures
have grown and they have been
seeking ways of disentangling
themselves from the republic.

Barclays last year reduced its

interest in Barclays National
Bank, South Africa’s largest

hanking group, from 50 per emit

Mr Botha: his resistance to

change frustrates seme UK
businessmen

to 40 .per cent, and in the pro-

cess changed it from a sub-

sidiary to an associate company.
Eventually it will drop the

name 1 Barclays.
Standard Chartered has gone

through a similar process with
Stanbic, another leading South
African banking group, In

which its holding is 39 per cent.

In both these cases, the reduc-
tion was achieved by hot sub-

scribing to rights issue by the
South African companies.

But though this reduces the
UK banks’ percentage stakes,

they still have an unchanged ex-

posure to South Africa which
would at some stage have to be
sold if they wanted to pull out
completely. Although the banks
could find local buyers for
these interests, a sale would
leave them with the problem
of how to repatriate the pro-
ceeds.

Hill Samuel, the merchant
bank, has a 70 per cent-owned
subsidiary. It might also use
any future rights issue to re-

.duce.its interest, probably cit-

ing the South African banking

authorities' desire to see

foreign hank ownership brought
below 50 per cent.

Hill Samuel topped the list

of foreign institutions arrang-

ing loans for South Africa last

year. But the group pointed out

that most of the loans were put
together to support UK exports

to the republic. Recently, this

business has slackened because

‘the South African recession has

hit imports.

Bankers are reluctant to dis-

cuss the political situation pub-

licly. but the reduction in their

South African profile suggests

a good measure of concern
about the prospects there. Gen-
erally, they take the view that

sanctions would do more harm
than good, though there is also

some frustration at resistance

to change of Mr P W Botha’s
government
South African politics also

played a role in Lloyds Bank’s

£L3bn takeover bid for Standard
Chartered, which failed last

week. Had Lloyds succeeded, it

would have bought Itself poli-

tical trouble too — the anti-

apartheid pressure groups were
already stirring. But though
Standard won. It failed to find

a white knight, mainly because

no potential rescuer was will-

ing to get embroiled with the
republic.
Another company seeking to

reduce its exposure in South
Africa is MK Electric, the elec-

trical components manufacturer.

,

It Is considering selling its

plugs and sockets business, and
has written down the value of

this and a cable conduits busi-

ness by ftm in the past finan-

cial year.

Mr Roger Leverton, chief

executive of MK Electric, said

he took a “fairly pessimistic”

view of the market In the long-

term, hut was opposed to sanc-

tions because of the unemploy-
ment and suffering they would
create. ."They havemot got a

INVESTMENT IN S AFRICA
(by country)

(bi£m)

Britain 12,000

US 10,000

West Germany 2.000

France ISO®
Switzerland 1,000

Rest of world 5.000

Total 31,500

Source: Anti-Apmteid Movomerir

great deal of time to sort out

their problems,” he said.

Chloride, the battery com-
pany whose chairman. Sir

Michael Edwardes, was bora In

South Africa, has just closed

one of its two manufacturing
plants in the republic, at East
London. The decision, said the
company, was entirely due to

falling demand for car batteries.

Sir Michael’s view was said

to be that there was more to be
gained in terms of employment
and influence from being inside

the country than outside it.

Like others. Chloride said it

would suffer little from sanc-

tions, since the local company
contributed virtually nothing to

group profits.

Northern Engineering In-
dustries has a manufacturing
subsidiary employing 4,000
people to make boilers, tur-

bines, diesel engines and
pumps. “At the moment we
have no .reason to change our
minds about it,” a spokesman
for the company said-

Davy -Corporation has, apart
from considerable contracting
business,- a - crane manufactur-
ing operation outside Johannes-
burg. This is its biggest foreign
investment anywhere and
recently the company rehoused
it in a greenfield factory.
Davy seems to be hoping that

business will continue as usual,

but it is keeping a low profile.

It has hot- even subscribed
to the collective anti-sanctions

statement- put' out recently by
a -specially formed committee

of 50 British companies with
South African interests.
- Meanwhile, negative, evidence
that companies are dealing
the decks was provided by the
Government-run Export Credits

'

Guarantee Department, which
said that there was “not much - ~
demand ” for insurance of new *
investments in South Africa. -

Shell International said sanc-
tions were probably inevitable,

but expected to see the market
for its products continue. “Ve
have survived changes trithe
past elsewhere In the world and
hope to continue to do so.” '.

Describing itself as part ;«f

the internal pressure tor peace-

ful change, Shell said compul-
sory disinvestment - would
merely mean removing -the
Shell logo — and the loss of
shareholder support for

enlightened employment
policies.

British Petroleum argued
that even if sanctions were
effective they would endanger
long-term growth of the Country «

and harm black workers '

directly.
Sanctions would not prevent

local subsidiaries from trying

to continue in business by
sourcing locally, according to

Unilever, which has manufac-
turing and marketing interests . .

in consumer products .and
special chemicals.

If punative sanctions were.
Introduced and were effective,

they would probably lead to’ re-

trenchment “resulting in. ln-

- creased unemployment for the
very people they are intended
to assist.”

'

Tate and Lyle has a company
called The Pure Cane Molasses
Company (Durban) which it

describes as a listening post in
the sugar trade. Sanctions
would hurt the business, but k
the company would not reveal •

whether it had plans to circum-
vent them by, for example, mov-

-ing its listening-post further up
the- Coast.- • ..— • -r.

Kuwaiti Emir swears in new government
THE EMIR of Kuwait yesterday
swore in a new Government faced
with reviving a ravaged oil-reliant

economy amid heightened concern
over the Gulf state's security, Reu-
ter reports from Kuwait.

Sheikh Jaber al-Ahmed al-Sabah
named a 23-man cabinet to serve in

toe wake of an Emm decree 10 days
ago that suspended parliament and
parts of the constitution.

He spoke then ofa “fierce foreign

conspiracy” against the emirate,

sandwiched into the north-west
head of the Gulf in sight of the Iran-

Iraq war, and of a spiral of terror-

ism facing the country.

The Crown Prince and Prime
Minister Sheikh Ruud al-AbduIla al-

Sabah, addressing the newly
formed cabinets first meeting yes-

terday, listed security and the econ-
omy as the main challenges.

“On top of the problems is secur-

ity,"he told ministers in an address
carried by the Kuwait news agency,
Kuna. The next priority was to re-

solve a lingering crisis in the econo-

my caused by the crash of local

stock markets in 1882.

Kuwait's once booming economy
is now in recession. Central bank
figures show that gross domestic
product, before accountizig for infla-

tion, fell IMS per cent last year after

growing a mere 0.15 per cent in
1884.

In real terms, that means that It

shrank Iflfi per cent in 1985, and oil

prices have plunged by around two
thirds since then.

The pro-Government aLSeyassah

newspaper greeted the Bair's ac-

tion this month as “the beginning of
the end of the economic recession/

Hie new, expanded Government
shows seven new faces and the toss

of only one former minister, with
none of the vital oil, finance, de-

fence and security jobs affected.

Al-Seyassah acknowledged that

the success of efforts to restore eco-

nomic confidence might depend on
security.

“The return of confidence and
movement of the loCal economy
cannot be successful if a secure at-

mosphere is not achieved ... The
Government most work to achieve
internal security and at the same
time revive the economy,” it com-
mented last week.

Kuwait has witnessed several

bombings since a series of blasts in

December 1982 at the US and
French embassies, including a car-

bomb assassination attempt an the
Eknfr, aged 60, in May last year.

Shortly before the emiri decree

dissolving parliament, the interior

ministry announced “a number of

arrests” for the attempt on the

Emir,two cafe blasts lastJulyand a
machinegun attack on the editorm-
chief of al-Seyassah.

Parliamentary sources said that
those held included supporters of
the- banned Iraqi falamif Call, a
Moslem group fighting for an Irani-
as-style regime in Baghdad, and
two members of the Abu-Nidai
breakaway Palestinian group. -

El Salvador rebels try

again for coalition rule
BY OUR MEXICO CITY CORRESPONDENT

EL SALVADOR’S left wing
insurgency has launched a
modified proposal fora coalition
government ahead of peace
talks due to take place within
the next month, with the US-
backed Government of Presi-
dent Jose Napoleon Duarte.
The plan calls for a broad-

based coalition in which the
rebels would be “ one of the
components.” This would lead
to an Immediate ceasefire in the
six-year-old civil war and the
calling of elections open to all.

The rebel proposal was
announced over Radio Veneere-

alos. the insurgent radio station,
by Commander Joaquin Villa-
lobo, military chief in the east

of the country for the Fan-
bundo Marti National Libera-
tion Front (FMLN).
The main difference to the

last rebel platform—put for-
ward at a second round of abor-
tive peace talks in El Salvador
in November 1&4—is that the

FMLN is no longer calling for
integration of the insurgent and
Government armies.
The two armies would remain

intact and separate during an
armistice until “ the process of
democratisation " is completed.
This process would Include the
purging from the security forces
of those elements involved in
human rights abuses which
account for perhaps two-thirds
of the 60,000 dead in the civil

war.
A third main proposal would

he a commitment by both sides

to international non-alignment,
according to rebel sources In
Mexico City.

Mr Duarte's Government has
until sow rejected any sugges-

tion of a coalition and has only
been prepared to offer the
rebels an amnesty If they lay

down their arms and "rejoin

the democratic process.” Ei
Salvador has had four elections

since the war began..

Israeli cabinet agrees to

action over bank governor
BY ANDREW WHITLEY IN JERUSALEM

THE ISRAELI Cabinet yester-
day bowed to intense pressure
from the Bank of Israel and
agreed to the suspension of Mr
Raphael Recanati, one of the
country’s wealthiest men, as
chairman of the Recanati
family-owned Israel Discount
Bank, the IDB.
Mr Recanati’s refusal to go

along with his other banking
colleagues, whose resignations
were demanded by the Beijsky
Commission inquiry into the
1983 bank shares scandal, pro-
duced a battle of wills with
Professor Michael Bruno, the
newly-appointed Governor of
the Bank of Israel.
Prof Bruno is' reported - to

have threatened, to hand in. his

own resignation if his decision
to request Mr Recanatt's
removal was not endorsed by the

coalition Government While
most Labour Party ministers

supported the move, the pro-

business Liberals, who form

part of the Likud bloc, backed
the IDB chairman.
The IDB is Israel’s third

largest commercial bank. It
also has a 50 per cent share
with Barclays Bank in the small
Barclays Discount Bank.
One option now open to Mr

Recanati may be to challenge
the. Batik of. Israel Governor's
authority in the courts. This
wotild open the way to a 'legal
battle whose outcome is by no
means certain.
• Mr Yosef- Harish. the
Attorney General,

. yesterday
told the weekly meeting of the
Israeli Cabinet that he would
order a police investigation into
the Shin Bet security service

,

scandal, if- the Government did-j
not act quickty to establish a
judicial commission of inquiry
into the affair.

*

A special meeting of the
coalition Cabinet is to be held
today to consider the Attorney
General’s ultimatum.

Reagan backs

Jayewardene’s

Offer to Tamils
ByHarvyii de Silva in Colombo

THE SRI LANKAN government
of President Junius Jayewar-
dene has received a message
from President Ronald Reagan
on the eve of a first round of
talks he is holding with the .it

Tamil leaders who returned
from a 20 month exile spent -

mainly in the south Indian
State of Tanrilnadu.. _ - 1

-

In his message President
Reagan, whose country is Sri
Lanka's Largest aid donor, said
he regarded Mr Jayewardend**
offer of provincial autonomy to
the minority Tamils of the
north as “ an excellent basis
for -reaching • a

-
negotiated

settlement.”

The US leader said to Presi-
dent Jayewardene in his letter
he was 14 particularly encour-
aged that India, whose good
offices were specially important,
has indicated that Tamil dissi-
dent groups should -consider
seriously what you are offering.’

A six-member delegation of
the Tamil United

.
Liberation

Front (Tulf) arrived in Colombo
yesterday for a brief meeting
with President Jayewardene
About 4,000 have bees killed

since the Tamils — about 13
per cent of the 15m Sinhalese-
dominated population
launched

. . their war for a
.separate :state

-Mr Neelan Tirucheftran, a
spokesman for._ the Tamil
group said the Indian Govern-
ment. which is mediating, had
a

_ guarantee of the group's
safety from -the- Sri Tjnfcan
government.. .

-Be-added: -“-We will ask for
a ceasefire. ...We. will also want*»>» Trail militant groups

ti*6 political exer-
cise to end the conflict and we
want some effort from the

to include them in
the talks.

Mexican poll candidate appeals for call
BY DAVID GARDNER IN MEXICO CITY

MR FERNANDO BAEZA, the
Mexican government's candidate
for governor of Chihuahua,
appealed to the people of the
huge northern state on Satur-
day not to let “a fratricidal
holy war" develop

Official results of the elections
were due late last night. They
were expected to give an over-
whelming victory to Mr Baeza
and the ruling Institutional

Revolutionary Party (PRI) over
the right-wing opposition
National Action Party (PAN),
The PAN -has launched a civil

disobedience campaign in pro-

test at ballot rigging and foreign

correspondents covering the

election—one of the most bitter

challenges, the PRI has faced

in 57 years of uninterrupted

power in Mexico—witnessed
instances of voting Irregulari-

ties.

Further support for the

PAN’s campaign to have the

election results annulled came
yesterday. In an unprecedented

move the Catholic church has

decided to suspend all religious

services in the state next Sun-

day, while the main employers’

organisations ore calling for a

total business shut-down today.
Since last Tuesday, the PAN

has been organiisng sit down
protests in the streets of the
state's main towns, selective

boycotts of pro-PRI businesses
and media, and mass rallies. The
PAN mayor of Chjhuabna.Jtbe
state capital, Mr" Liiis“ H.
Alvarez, yesterday completed 11
days of a hunger strike-begun
to demand elean elections.

On Saturday, the PRI organ-
ised a mass counter-rally which
rivalled, the PAN's turnout in
the state capital on Thursday.
Counting the turnout tor

these rallies Is not, -however, a
satisfactory measure of support
for the rival sides. The PRL
in particular, is able to bring
considerable patronage and co-
ercion to bear on its constitu-
ency through control of trade
unions, common farm land and
the state bureaucracy.

Mr Baeza said on Saturday
that"the opposition bad "no
business calling us electoral
gansters.” Our votes were won
lawfully, by going door to door."

; Mr Barrio has called for the
blockading of the" State’s 19
main roads this Thursday.
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OVERSEAS NEWS WORLD TRADE NEWS

to Congress for

backing on SDI
Y STEWARTHJMNG IN WASHINGTON

IKESDEMT .Ronald - Reagan
has appealed for coogrnsstonat
support for his costly Strategic
Defence Initiative (SDI). Fta-
aneiiig for the Starr Wara anti-
ballistic missile programme Is
expected to come under re-
newed attack when Goaigress
reconvenes today after foe July
4 holdiay.

In in* weektosadio broadcast,
Mr Reagan said: "It would be
tragic to permit foe budget
prewares of today to destroy
this vital .research programme.’*
Mr Reagan stuck f&mly to

lus position, saying: “Our SDI
research is not a bargaining
chip.” Hie 'argued: “It Is foe
number of defensive nuclear
missiles that needs to be re-
duced, not; the effort in find a
way to defend mankind against
these missiles."

Mr Reagan's decision to mate
the issue of SDI the topic of

.
Ills weekly

.
radio address

coincides with foe return of a
Congress which, seems to be
moving towards restraining the
growth of the SDI budget
The two congressional

-armed
services committees, in their
.separate versions of foe 1987
Defence Bill, proposed catting
baek sharply the fS3hn request
for SDI funding which Presi-
dent Reagan asked for at foe
beginning of the year. The
House Committee approved
$3i7hn for SDI, the Senate

. fft.flhn. . ..

Some congressional critics of
the -AihwhilafaraHnwfrp atw -zwii.

trol negotiating strategy main-
tain that foe President's
commitment to SDI is a barrier

. to progresRon arms control. The
Administration, in contrast, has
ngned that to curb the SDI
programme would weaken its

negotiating
-
position.

The Administration is ]& foe
middle of inter-agency tatko on
how to respond to foe latest

Soviet anus control proposals,
which Mr Reagan last month
welcomed as indicative of a
more positive approach to the
talks by the Soviet Union. It is
also necking to set a date for a
second summit meeting between
Mr Reagan and Mr Mikhail
Gorbachev, foe Soviet leader.

The White House confirmed
over 'the. weekend that Mr
Reagan spent about 15 minutes
on the ^telephone on Friday to
Mr Richard Nixon, the former
president, who is now on what
his aides describe as a
“ private “ visit to Moscow. Mr
Nixon is expected to meet Mr
Anatoly Dobrynin, foe former
Soviet Ambassador to Washing-
ton. US officials In Moscow have
denied that Mr Nixon is carry-
ing a letter from Mr Reagan to
Mr-Goriachev.
• The US Airforce has sealed

- off an area of California north
of Bakersfield ' with armed
guards. The move follows the
crash of. a military aircraft
which has been speculatively
identified in numerous Press
reports as a version a£ the top
secret F-19 fighter. The F-19,
an- aircraft which does not
nSWiHy exist, is a so
“ stealth ” fighter designed to
make it as. as
to see on a radar screen.

MBB wins contract
BY PITS! BRUCE IN BONN

THE West German aerosnau
group, Messerschmitt-Bdikow-
Blohm (MBB) has been awarded
the country’s . first Strategic
Defence Initiative research con-
tractby the US Defence Depart-
ment.

MBB officials said' at the
weekend the SDI contract , had
been signed* in Washington on
Friday- Munich-based MBB has
been asked to develop an infra-
red measuring system for use
in space.

The value of the contract,
initially wurfo...- DM* Mm
(£2-67m), could increase ,to
DM 85m if 1IBB can produce' a
satisfactory prototype, accorffidg

to in Washinadxm. One
nnmnflrnwH report in Vann
fmpHi-d that.the company.would
quickly develop the device and
that a detailed test schedule
would be ready by

.
October.

MBB was probably the most
likely candidate to receive West

Germany^ - first and most
public, SDI contract. Its smaller
aerospace competitor, Dornier,
has also shown a keen -interest
in foe SDI wjmwk programme
but has yet to win business.

. For the most .part; however.
West German industry .has
shown

. little open ' enthusiasm
for SDI or foe initiative^ re-
search: contracts. There has
never,been much hope here that
becoming formally involved with
SDI research; which Bonn' did
tost before Easter, would lead
to major orders from foe US.
- Many big corporations remain
uncomfortable about the effecta association with foe SDI pro-

!

gfaunhe" could have on tMir
trade with Eastern Europe —
Sees, one -of foe world's leading
optical 'companies, will -have
nothing to do with SDI because
of this. .

Other companies worry that
lead to excessive corporate
interference by beanrocrats.
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Peking
applies for

Gatt
membership
CHINA has applied for mem-
bership of the General
Agreement on Tariffs and
Trade (Gatt). Peking would
take put In the last major
trade negotiation of the cen-
tury to begin later this year,
Mr David Woods, Gatt spoke*
man, said yerterday,
Reuters reports from Geneva.

It would be foe only major
communist country bound by
the Gatt,
The formal aplication ar-

rived. at. the Gatt secretariat

in Geneva on Friday and
would be presented to foe 91-
nation .

<**»tit*<*U gn
Tuesday, Mr Woods said.

The Peking application
meant China would be able
to send a ministerial team to
Bnta del Bate In Uruguay,
where Gatt trade w<nto«r«
are to meet, and win partici-
pate to seme degree in foe
new trade round.

Negotiating full Chinese
membership could tnfa»

several years because the
Gatt accord was designed for
integrating free market eco-
nomies and not centralised
communist economies, Gatt
Officials ffHd,

China is the latest of a
number of countries seeking
membership as the Gatt,
which regulates 80 per cent
of world trade, prepares for
a new round of negotiations.

Gatt trade ministers are
due to bold a week-long
session in Punta del Erie
starting on September 15, to
launch the talks which could
fate five to 10 yean to com-

Hong Kong joined foe
Organisation In AprQ and, Mr
Woods said, a Mexican appli-
cation ester its fad stage
On Tuesday when a draft pro-
posal on accession terms will
be presented to the Gatt
Wmnifl
The ofl price collapse

promoted Mexico to jofaa foe
Gatt- before the new round
The council is expected to

approve the draft protocol
which would entitle Mexico
to become a full member
within two months.
The eighth Gatt round will

focus . on enforcing deals
already - struck on trade to
manufactured goods; com-
modities and *

.
primary,

materials. These agreements
have -been badly eroded by
an array of measures to pro-
tect domestic markets.

Carla Rapoport on an unusual delay in launching an audio product

Japanese press the pause button
THE JAPANESE electronics

industry is, for the first time In
anyone’s memory, delaying the
launch of a new product Those
who want compact - disc sound
quality on a recordable, eras-

able compact cassette will have
to watt, possibly for as much
as a.year.

The-product -is digital audio

tape (DAT), which was to be
launched this autumn by lead-

ing Japanese companies. DAT,
because, of its. top-notch sound
quality, is expected to' reader

Japanese electronics •

companies appear to

be moving from
.

.

adolescence to matnritr.

conventional compact cassettes

obsolete.
The new tape is virtually free

from wow flatter and fits

into a cassette which is smaller
than conventional audio cas-

settes. •

But for foe first time since
taking control of the world’s
consumer electronics industry,
Japanese companies are holding
back.
This development appears to

indicate that Japanese electro-
nics companies are moving from
adolescence to maturity. The

industry seems trigger-
happy than it used to be: it is

beginning to consider seriously
the consequences of its actions
—on an international basis.

There are three main reasons
for delaying the launch of DAT.
First, industry executives are
nervous that it will hit sales of
compact discs, which are grow-
ing rapidly. If DAT were
launched this

,
autumn, it would

be the first time a new product
was put up against one which
had not reached a stable
maturity in foe marketplace.

Second, the Japanese say
they expect law suits from
music copyright owners over
the use of DAT to record com-
pact discs. Sony, for example,'
had to go to foe US Supreme
Court for clearance to sell its
video cassette recorders tor
taping television programmes
in foe borne.

Third, industry, executives
say they are responding to pres-
sure from Philips, foe Dutch
electronics group. Although
Philips has denied it is pushing
for a delay, Dr Masani Yamano.
executive vice president of
Sanyo Electric, yesterday in-
sisted that such a request had
been made to foe industry.
“They have a big impact on

us. They are foe main de-
velopers of foe compact
cassette," said Dr Yamano.

group. But'
of Philips’s

Dr Yama

Philips, along with Sony, are
also the main developers of the
compact disc.

Of course, industry leaders
admit that a unified stance
against Philips would overcome
any appeals from the Dutch

}. But they admit the logic

Yamano says the most
HKtiy launch time for DAT is

when the sales of compact discs

overtake those of conventional
long-playing records. Sales, in

unit terms, are expected to be
level-pegging by foe end of this

year.
“If Japanese manufacturers

get into DAT right away, they
will hurt compact discs and
compact cassettes wQl be
killed," says Dr Yamano.

This remark has been echoed
by others in the industry. It

also underlines an awareness of
foe concerns of retailers and
wholesalers who would find it

difficult to sell DAT as well as
compact discs.
“People would skip compact

discs and go straight to DAT.
That's no good for any of us,"
said an industry executive this
week.
Some, however, will benefit

less titan others from any delay.

Sony, for example, says half its

audio sales are now accounted
for by compact disc players. For

JVC, the proportion is even
larger. But Hitchad derives
less than 5 per cent of its total

sales from compact disc players.

It would need only one com-
pany to spoil foe plans for
delaying DAT. Indeed. Hitachi
is leu definite than other com-
panies about holding baric- It

now says it win test market
reaction to the product through
surveys and industry fairs
before proceeding with a launch
this autumn.
Behind any sense of collective

It would need onlr one
company to spoil the

plans lor delayingDAT

consciousness, however, is foe
individual company's bottom
line. Some electronics companies
are quickly shifting audio pro-
duction offshore, to Malaysia or
Singapore, because of foe effect
export margins of foe yen’s
appreciation.

Those same companies are
committed to maintaining full

employment at domestic plants—and what better way than by
launching a new product like
DAT. . . .

The next six months should
be interesting ones.

Japan to raise price of

mini-excavators in Europe
Prices of Japanese mini-

excavators in Europe are going
up by 10 per cent—-the second
price increase tbl« year, writes
Ian Rodger to Telqro. The move
reflects pressure from the
Japanese Government on pro-
ducers to avoid -trade friction
with European countries.

Mini-excavators were devel-
oped to Japan and have become
increasingly popular to Europe.
Sales by Japanese companies in

Europe rose 64 per cent last
year to 5,200 units.

Following an EEC anti-dump-
ing action last year against
Japanese makers of large exca-
vators, the Ministry

,
of Inter-

national Trade and- Industry
(Mlti) instructed manufacturers
to set and adhere to wiinimmw
export prices. Last March,
Miti extended this instruction
to mini-excavator maters.

Canon in W. German deal

to ease trade friction
CANON, the Japanese copier
maker, has bought a 26 per
ceot stake in CPF Deutschland,
a West German office equipment
sales group, Ian Rodger writes
from Tokyo. The move is partly
designed to reduce friction over
Japanese copier exports to
Europe.
The main consequence of foe

deal is that CPF will distribute
copiers made by Canon in
France and West Germany and

will stop importing copiers from
Japan.
CPF has a manufacturing

affiliate, Petras, which was one
of several European companies
tint last year filed an anti-

dumping suit with foe European
Commission against Japanese
copier makers.
Canon said it hoped foe deal

would boost its sales in West
Germany, which last year
totalled DM 160m.

SHIPPING REPORT

Slide in oil

price brings

confusion

to market
S Andrew FWier,

Ipping Correspondent

WARNINGS ABOUT the
fragility of foe recent rise to
tanker freight rales proved
justified last week when the
slide to ofl prices brought
confusion to the market and
a weakening to rates.

Demand for crude fell as
buyers waited to see where
oil prices would settle. Rates
in the Gulf declined sharply
Inquiry to the Gulf for

VLCCs and ULCCs (very
large and ultra large crude
carriers) was poor. E. A.
Gibson Shipbrotero of
London reported a drop of
between 10 and 15 points to
rates.

Thns charterers were able
to obtain a ULCC to go par-
tttlly loaded with 270,000 tons
to Brazil at Worldscale 342,
rather than the Worldscale
44j> at which a fixing

was made a week before.

Owners of VLCCs, between
200,000 and 300,000 dead-
weight tons, have to accept
Worldscale 27.5 from the Gulf
to the West against World-
scale 45, while foe rate to the
East has fallen from the
latest peak of Worldscale 45
the previous week to World-
scale 323.

Gibson pointed out how-
ever, that even at present
tanker rate levels, the lower
bunker prices for ships' fuel
gave owners a better return
than they received a few
months ago.
In the dry cargo market,

Denholm Coates, the London
broker, said: “ Bates have
about stabilised at appallingly
low levels.” Many owners
wonder bow they can keen
their ships employed until
after foe summer level.

Alcan to help

boild aluminium
plant in China
ALCAN ALUMINIUM «f
Canada is to boild a Cg20m
tfBmlntnni nrtniriBH 1b
tits Shenzhen special econo-
mic mite to Orton, writes
Robert Gfobens from Mon-
treal.
The vedtare Is 55 per cot

owned by Chinn National
Nenfenoua Metals Industry
and 45 per cent by Alcan
Nikkei China. TMs to turn.
Is owned equally by Alcan
Aiiimiwtum and Its Japanese
associate Nippon Light MetaL
Alcan has been stopping

ingot from Canada to China
Since the 1976s, sometimes at
mom than BABOO tonnes a
year. The job* venture was
set up at tiie invitation of
foe Oiinese and the plant wffl
have a capaffiy of

a year.
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guarantee fob and that to Mfiy so much
Duran-laboratory glassware h used in

siafcafarms.

Snake poison k used to make
various medical products induefing anH-

dates for snake bites. ^The importance of

these is made tragfcaBy. ctear In cases

where Ihey ere not avanabte- StafisOcs

show that more people die in one year

from eneke poisoning than from attacks

by other wild animals to fitly years.

Setoffs extensive range' of

laboratory glassware includes1400 dif-

ferart tarns.
^There tent a single area of

advanced technology that can manage
wiftout special glass products: specs

and nurtieexploration, energyrecovery

or biotechnology.

— -Here are the facts about the

Schott Group &i brief: 50,000 different

products,40 production unBsworldwide,

300subsidiariesand agents in morethan

100 countriesannualturnovermorethan
£500 million.

And ftwasafistartedahurxfred

yearsagobyOttoSchott;EmstAbbeand
Carl Zeiss.

Ifyoti’d Uketoknowmoreabout
the SchottGroup and tts products, write

to: Schott Glass Ltd* Department FT,

Drummond Road, Stafford STT6 3SL
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APPOINTMENTS NUCLEAR INDUSTRY
APPOINTMENTS

Two senior posts at the Newcastle
NEWCASTLE BUILDING

SOCIETY has appointed Mr D.

W. Midgley as chief executive

designate. He has been with the
society for eight years. Hr Allan
Cowan becomes deputy chief
executive designate. He has been
with the Newcastle for over 20
years. Both appointments antici-

pate the retirement in March
1987 of Hr Phillip Langley-Esseu,
currently managing director of
the society.

*
Mr Ian Hay Davison has been

appointed to the board of

MORGAN GRENFELL ASSET
MANAGEMENT as a non-execu-
tive director. He is a member
of the council of the Institute

of Chartered Accountants in
England and Wales. From 1983-

1986 he was a deputy chairman
and chief executive of Lloyd’s.

TUCKER FASTENERS. Bir-

mingham. has appointed Mr
Dennis Harrison as marketing
director. Tucker is part of the
Emhart Corporation of the US.

Mr Philip T. Black has been
elected chairman of FACTORS
CHAIN INTERNATIONAL. He Is

managing director of Arbuthoot
Factors and a council member
of the Association of British

Factors.
*

BOULTON & PAUL, a BET
company, has created a new post

of manufacturing director and
appointed Mr Roy Hammond to

the board. He was managing
director of Boulton & Paul
(Manufacturing). Coincident with

Mr Hammond’s promotion, three

executives have been appointed

to the manufacturing board. They
are Hr Richard Drake, engineer-
ing, Mr Nick Davenport, purchas-

ing and Hr Mike Miles, finance.

*
SYSTEMS DESIGNERS has

appointed Hr David Banting as
director of its communications
operating group. The company
has named Mr Bill Patterson and
air Andrew Peters as directors
of the finance and communica-
tions division. Mr Patterson takes
responsibility for all sales activi-

ties and Mr Peters for software
production.

^
Mr Howard Dyer has been

appointed managing director of
SPENCER CLARK METAL IN-
DUSTRIES, part of the Williams
Holdings group. He joined
Williams Holdings from British
Alcan Aluminium, where he was
managing director of the Alcan
Systems group of companies and
chairman of

*
Mr James Eyles has been ap-

pointed BRITISH AIRWAYS
director of fueL He will join the

airttoe on August L Mr Eyles.
recently retired from SheU where
he was corporate vice president

for world aviation sales.
*

Hr John Loynes. Mr Peter
Cooper and Mr Peter Smith have
been appointed directors of CON-
TINENTAL REINSUR A N C E
CORPORATION (U.K.). Mr
Cooper and Hr Martin Haber
have been appointed directors
of Umonamerica Insurance Com-
pany.

APV AUTOMATION has ap-
pointed Sir Bill Kh-ldaad as
projects director where his prime
responsibility will be to focus
application and research mid
development resources more
closely on the needs of custo-
mers. The company is part of

APV Holding.

Mir Unda Beilis has been
appointed a director of IKPC
(Legal and Personnel Insurance

Services). She was general man-
ager. IRPC is a wholly-owned
subsidiary of Stewart Wrightson.

Mr Edgar Foppleten (E.

Poppleton and Son, Colwyn Bay)
has been elected president for
198837 of the HEATING AND
VENTILATING CONTRACTORS’
ASSOCIATION. Mr John Beres-
ford (BHP Engineering, Ban-
bury) is the new president-elect

and Mr Chris Corbin (Virgo
(Engineers), Brighton) the new
vice-president.

How to succeed in global marketing

Transfer and Diffusion Brands
In all the markets we are

aware of transfer and diffusion

brands grow faster than all

other marketers taken together.

Ail faster than manufacturers'
own brands. Involving a lower
risk and higher revenues at

the same time.

If you are interested in a
transfer or diffusion brand:
As a leading consultancy
in this field we offer a com-
prehensive service.

ucr

Among our clients are also some
of the blue-chip accounts
form the licencors' side. So we
can show you the short cut
to establishing contact between
manufacturers with the right

products and strong distribution

organizations on the one
hand. And both world-famous
and young and promising
names and brands on the other
hand.

Talk to Schmid-Preissler GmbH
LICI Division

Licensing International

D-8000 Munchen 2
EisenstraBe 3
Tel.: 0049/89/557601
Telex: 0 522464
Fax: 0049/89/557605

David Marsh on the tasks facing France’s atomic energy commission

CEA adjusts to uncertainties
A TOP-LEVEL shake-up Is

under way at Fiance's state

Commissariat l rifiMrgle

Atomique (CEA), which has

presided over the country's

military and civil nuclear

energy build-up since the war.

The moves come as the chang-

ing nature of the atomic
Industry is pushing the commis-

sion towards a new industrial

strategy.

The French Government

decided on July 2 to appoint Mr
Jean-Pierre Capron as admini-
strator-general in charge of the

nuclear energy commission,

replacing Mr Gerard Renan.

The CEA had been in the
driving seat of the country’s

post-war drive to catch up with

the US and Britain in atomic
energy. Now France has leapt

ahead of the rest of the West
wi<*. the world’s most con-
centrated nuclear programme.

As a result the CEA faces the
task of managing a formidable
portfolio of nuclear-related

businesses squaring up to tough
international competition.

The CEA’s industrial activi-

ties, split off by Mr Renon as a
separate holding company
called CEA-lndustrie, are ston-

ing to produce eyecatching
profits. But CEA-lndustrie is

also preparing for a period of
uncertainty because of likely

further reduction in interna-

tional N-plant construction fol-

lowing the Chernobyl accident

in the Soviet Union.

Mr Capron, 42, is an austere

technocrat who for the past year
has been director general of

the troubled Tecbnip plant
engineering group. He owes
his new post partly to the new
right-wing Government's politi-

cally-motivated desire to oust
Mr Renon, a Socialist-leaning

former adviser to President
Francois Mitterrand, on the
expiry of his contract.

Like Mr Renon and previous
CEA administrators Mr Capron
is a graduate of the Ecole Poly-
technique, the elite engineering
academy. He also benefits from
the support of Mr Andrd Giraud
France's Defence Minister, who
was head of the commission
from 1970 to 1978.

MT Capron win have to
weather the Government’s un-
doubted desire for budgetary
stringency at an organisation
which, for both military and
civil research, absorbs FFr lflbn
<S2.3bn) a year of Government
spending.

Hie commission's main civil

research programme Involving

work on the plutonium-burning
fast-breeder reactor, faces ques-
tion-marks because of delays in
N-plant construction and the
present worldwide glut of
energy. Some cuts in its 23.000
staff look unavoidable.

But Mr Capron’s most
challenging task—and one
which fits in with the Govern-
ment's tree-market philosophy

—

may well prove to be preparing
CEA-lndustrie for eventual
entry of private shareholders.

Mr Renon’s last public
appearance at the end of last
month was to announce a sharp
Improvement in CEA-Xadustrie’s
profitability.

Linking a variety of
businesses including Cogema,
the nuclear fuel services group,
Framatome, the reactor
company, Cisi In computer
services and Oris in the bio-
medical sector, the industrial
company turned in after tax
consolidated profits for last
year of FFr 95lm (6136.9m) cm
turnover of FFr 28.3bn.

This compared with profits
of FFr 241m on sales of
FFr 23bn in 1984, and only
FFr 39m an FFr22bn in 1983.

CEA-lndustrie made an
approach to the investment
community at the end of last
year for FFr 500m through the
issue of Hires partldpattfs (non-
voting loan stock) convertible
into certifientg d'investissement
(nonvoting shares).

This conversion mechanism
offers a clear route for the
CEA’s flagship company to open
its equity base to private share-
holders in coming years. The
inherent uncertainties over-
hanging the nuclear business
would increase the speculative
flavour of any such capital
market operation.
But Paris stockbrokers

believe the present profitability
would be bound to attract
investor interest. The group’s
cashflow last year was at
FFr 7bn the highest for any
French company apart from the
Elf and Total oil concerns.

CEA-Industrie’s profit before
tax last year totalled FFr 203bn,
a sharp jump from FFr363m
in 1984.

One important reason for the
earnings leap came, ironically,

from the performance of
Framatome—a company which
In 1985 was at the centre of a
hitter dispute between Mr
Renon and Mr Jean-Claude
Leny. the tough-talking chief
executive of the reactor
company.

Framatome, was previously a

50:50 joint subsidiary of the

CEA and Creusot-Loire. It

became wholly-owned by the

commission after the heavy

engineering group was put into

liquidation in 1984.

Since January this year,

Framatome’s capital structure

has been reorganised. The CEA
stake has been cut to 35 per

cent and Compagme Gdnfirale

d‘Electricity the state-owned

electronics and engineering

Mr Jean-Pierre Capron: brought
in by the right-wing government
to huptarrent a new industrial

strategy

group, brought in as main
shareholder with 40 per cent,

with Dumez. the construction
group and Electrite de France
also taking stakes;

But the downfall of Creusot-
Loire gave the CEA a doable
windfall. For the first 10
months of 1985, It was able to
fully consolidate Framatome’s
healthy earnings (a net
FFr 656m over the whole of the
year). Additionally, the sale in
January of 65 per cent of its

Framatome stake, - at a price
believed to have been around
FFr 700m, will bolster revenues
for 1986.

Last year the proportion of
exports edged up to 41J5 per
cent of the total CEA turnover
from 40 per cent in 1984. Nat-
ural uranium sales—Cogema
controls about 20 per cent of
non-Communist world produc-
tion—made up 26 per cent of
turnover, uranium enrichment
47 per cent; reprocessing 24.

per cent and fuel fohricaf»fl

and other activities 3 per cent.

Fart of Cog he**?

growth last year came from the

sharp rise in the dollar. This ^
gave it as important competitive

edge against the US Depart-

ment of Energy in uranium en-

richment for light water reac-

tors (LWRs). which is earned

out ax thermultinational Eorodii

plant on the Rhone in which

Cogema has a majority stake.

However, an important source

of profit remains Cogema’s re-

processing plant at La Hague

near Cherbourg on the Nor-

mandy coast. This is the world s

only commercial facility for

separating spent nuclear fuel

from LWRs into potentially-

reaseable plutonium and uran-

ium. together with radioactive

waste products.

The plant is now operating at

its full 400-tonnes-a-year capa- 0
city. It is being used above all

by foreign utilities, led by those

from West Germany and Japan.

They pay on a cost-plus basis

for reprocessing services. This

is believed to give Cogema a

10 per cent profit margin.

Additionally, Cogema bene-

fits from large cash advances

.by foreign utilities to finance a
considerable portion of a FFr
SObn investment programme
that will quadruple La Hague’s
capacity by the beginning of

the 1990s. The funding method
negotiated by Mr Giraud in the

1970s gave Cogema FFr 18bn
in advances in hand at the end
of last vear—up from FFr 24bn
at end 1984—making an impor-
tant contribution to its FFr U
420m net investment earnings.

Mr Francois de Wissocq, the
Cogema chairman, has warned
that the nuclear industry is

entering a difficult period. He is

dearly trying to avoid the im-
pression that Cogema’s profits

can go on growing indefinitely.

However, the company has
the dear advantage over Inter-

national competitors such as
British Nuclear Fuels, in being
able to Offer utilities a compre-
hensive range of services.

- Mr de Wissocq has pledged
that Cogema will make a prior-
ity offlexibility in coming years.
Combined with France’s un-
doubted technological expertise
in the sector, this is a sign that,
whatever the present clouds 0T
over the industry,

.
the CEA

aims to stay ahead in the inter-

national nuclear stakes.

Using gas as a fuel can actually sharpen your competitive edge.
Because clean, efficient gas is the high quality fuel, which gives

you a more reliable production process. Often a better end product
altogether. It's also economical to use, producing significant savings in

manufacturing costs.

All this will help increase productivity, lower unit costs and
a therefore make your business more profitable.

BritishGas" But that s not the end of the story-

energy

/

s our bvswsss With the advances made by modem tech-

nology in the past fewyearsgasismore versatileand efficientthan ever.

And there are plentiful supplies available.

Investment in new gas equipment can pay for itself «

in no time at all. ?

To find out how gas can work for your business, fill v ;

in thecoupon and post it today, or telephone Peter Cleall, TDflmncfSj^ou
on 01-242 07S9. ? :: . .aJSNESS. .*

It's not much effort, and it could give you the energy

«

you're-looking for. s

TO:BRITISHGAS, INDUSTRIAL SALESDEPT, ROOM 727.326HIGHHOLBORN.LONDONWCJV7PT.
Pleasesendme moreInformation on how Brttish Gas can help businessessuch as mine.p' Iwould
lifcea Sales Engineer to telephone roe to anangetin appointment.U PXji+f-j
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UK NEWS
Peter Riddell looks at plans to redefine the public sector

Labour maps its social ownership route
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to curb abuse’
BY PHILIP BASSETT, LABOUR EDITOR

THUS GOVERNMENT should intro-
. . Mr

dace a code of practice on trade- -.should
union workplace balloting to curb
malpractice and reduce the influ- • Far
ence of union activists, Mr Alistair for ba
Graham, the new director of the In- Enm
dustrial Society, says today. . . 'passu
Mr Graham *.^ rail jgafmt partimlwr '-wifeg

force because of his own position. •Con
He takes over today at the joint 7 fcf»®

management-union Industrial Spa- - .wttwn

ety afifer having on. Eriday bis post • A £

as general secretary of Britain's

largest dvfl service' union, the CSvil

and Public Services Association nmnhe

(CPSA). . -
.

actotf

His move to his new job led to the
controversial CPSA election that g??
saw Mr John Macreadie, a support-

er of Labour's for-left Militant

Tendency, elected in a workplace jZZ
,

ballot by 121 votes over his right- t>wtm
wing opponent Challenges to. the
ballot culminated in a High Court M
action before the weekend, which
will be resumed today.

Mr Graham, in his first state-

ment in his new.' job, which be
hopes to make both more controver-

sial and more linked to industrial

policy-making, makes a direct con-

nection between recent events in

the CPSA and his call for a code of

conduct

He says the voting provisions in

the Government's 19M Trade Union
Act have led to an '‘enormous
growth” in workplace ballots, which
has been welcomed by most,respon-
sible trade unionists.

But he adds: “The question foe
election of-my successor raises' is

whether workplace ballots can ever
be run in a fair manner.* He says:
“As recent experience both in the

.

CPSA and some Other unions
shows, the weakness of workplace
ballots is that they allow lay activ-

ists a disproportionate influence in

how members vote.”

Having made unions hold mare,
ballots, foe Government should
show responsibility and work with
employers and unions to. produce a
code of practice to guarantee fair-

ness.

Sir Graham says such, a code
-.should deal with foe following is-

sues:

• Facilities provided by employers

:
for ballots: :

-• Ensuring baDot meetings encom-
pass: members across sometimes
wide geographical areas;

t§ Controls on the. voting advice
from political groups operating
within unions:

• A fair procedure for handling
post-result complaints.

Although foe currently large
. number of ballots requires “urgent
action?, Mr Graham doubts if the
Government will move quickly
enongh.on producing such a code.

So he intends to bring employers
and unions together under foe In-

dustrial Society's arispfces to try to

draw up a "dear, voluntary" code
that could-become the basis of a na-
tional code introducedby ministers.

Mr Graham couples his e»n
,

which accords with previous policy

statementsirom the Society, with a
sharp attack .on Mr Macreadie's
election, which he says will “guar-

antee CPSA a further period of divi-

sion and internal strife it could well

do without.”

.

• The Trades Union Congress
.

(TUC) will be told this week that its

plans for keeping secret individual

baDota in union affairs, which it has
agreed with, foe Labour Party,
would break a convention of foe for

tematioaal Labour Organisation,
writes DavidThomas, Labour Staff.

Hie 786,000-strong National
Local Government Officers' Asso-
ciation will fell the TUC that statu-
tory backing for ballots breaks an
DjO convention that gives unions
foe right to drew up their own con-
stitutions.

That coincides with the iahlntg

bytwo unions for debate at the TUC
Congress in September of resolu-
tions hostile to the principle of com-
pelling unions to ballot members.

' Labour Party leaders believe that
their electoral prospects depend on
foeir clearly hacking that prinmplp

first introduced in foe 1984 Trade
Union Art.

Effitorlal comment, Page 12

WIDE-RANGING plans for chang-
ing the structure of the public sec-

tor and its delations with private in-

dustry, fonftiding taking over con-

trol of British Telecom (BT) will to-

day be considered by the Labour

Party’s home policy committee be-

fore being submitted to the party
rnnEpTPTwo in foe autumn.

The 50-page-plufl draft, entitled

"Social Ownership - A Vision for

the 1890s”, has been prepared by a
group under Mr John Smith, the

party's trade and industry spokes-

man, and Mr David Bhmkett, foe

leader of Sheffield City Council and
a prominent member of Labour's
national executive committee.

The starting point is the recogni-

tion that "popular support for social

ownership must once again be won"
and that "the failure of public

ownership does not lie in befog too

radical but in not befog radical

Minugh — g failure which this state-

ment recognises and, for the first

time since 1945, properly ad-

dresses.”

The draft paper sets three priori-

ty areas for social ownership:

• tt»p utilities, such as telecommu-
nications, gas and water, will be 100

per cent socially owned.

• Strategic stakes, sufficient to es-

tablish control, varying from a ma-

jority shareholding In some cases to

a rontmiling stake,- sometimes as

small as about10 per cent in others,

wiD be taken in defence suppliers,

such as the Royal Ordnance facto-

ries, naval shipyards and dock-

yards; in oil via a new publicly

owned company to-Unk control over

oil and gas reserves; in aerospace

via stakes in British Aerospace and

Rolls-Royce (by acquiring a limited

proportion of class A voiisg shares

to confer majority control); in steel,

shipbuilding ana key manufactur-

ing sectors.

• A British Investment Bank will

be established to provide loan fi-

nance and there wiH be.a publicly

owned clearing bank called foe

People’s Bank consisting of the

Trustee. Savings Bank, Giro Bank
and National Savings as a basis, to-

gether with local people's banks.

The most controversial proposals

relate to BT and, if: privrtised, to

British Gas. The paper argues: “A
Labour government can only be

sure of 100 per cent control if utili-

ties are 100 per cent owned. Minori-

ty shareholdings would inevitably

be exploited to impede progress."

In the first stage, Labour would
make full use of foe shares in utili-

ties already held by the Govern-

ment, at present 49 per cent in the
case of BT.
As a second stage, legislation

would be introduced to bring key
companies into full social owner-
ship. The paper dismisses the op-

tion of buying back BT shares be-

cause it would be too expensive. In-

stead, all BT shareholders would be
required to exchange their voting

shares for new non-voting securi-

ties.

Accepting that not all investors in
BT have made speculative gains,

and wanting to encourage long-

term investment in those indus-
tries, the party proposes "to offer
those shareholders who are pre-
pared to reaffirm their long-term
commitment to BT acknowledge-
ment of that commitment. For
those who are not prepared to malt*
that commitment, we will offer no
more than the original flotation
price."

The value of foe new non-voting
securities received by current BT
shareholders will increase through
time. Those shareholders who are
not prepared to re-invest for a long

period will, therefore, make no
speculative gains from investing in

BT. Only those who are so prepared
will benefit from the growth of the

company."

The new non-voting securities

will be issued by BT itself without

government guarantee and devised

so that BT keeps its financial inde-

pendence. Shareholders will be able

to cash in their shares far a short

period after issue although the un-

derwritten price will be no greater

than the BT flotation price.

Long-term investors who wish to

benefit from increases in capital

value will be able to choose to do so,

while other long-term investors

who wish to benefit from income
will have that option too. All the
new securities will be fully market-
able.

"We would anticipate that most
individual shareholders will choose
to benefit from increases to capital
value. These securities will be simi-
lar to National Savings Certificates,

their price increasing gradually
through time. Many institutions

such as pension funds will probably
opt for securities whose income is

steady in the first few years and
then increases thereafter such sec-

urities are akin to so called 'deep

discount' bonds.”

"In offering a range of new kinds

of securities, Labour will increase

the options open to pension-fund
managers, while nminTig sure that
speculators go unrewarded. Only
those prepared to make a long-term

.

commitment to BT win be able to

secure a fair return."

Outside the utilities, the paper
proposes a wide range of social

ownership - British Enterprise will
j

be set up to help start and stimulate

activity in key sectors; local enter-

prise boards will be able tc take
equity stakes, publicly owned com-
panies will be given new freedoms
to diversify, and co-operative and
common ownership will be enoou-

The accounts of all public corpor-
ations will be separated from those
of central and local government
Those industries will be freed from
external fiiutncfog limits they
will be able to raise private money
by borrowing, provided that they re-

main within the legal limits laid

down by parliament They will also
be able to raise private capital by is-

suing non-voting securities.

Government to loosen clamp
on local council spending

Ulster police accused

over march tactics

BY ROBIN PAULEY
MORE THAN half of next year’s

£8.3bn public expenditure contin-

gency reserve is to be allocated to

the current expenditure of local au-

thorities.

Treasury ministers have decided

to raise the public expenditure
planning totals for councils by
£3.4bn for 1997-88 in a once-for-all

move to put central forecasting of

town hall spending on to a realistic

footing.

In addition, ministers, led by Mrs
Margaret Thatcher, the Prime Mire
ister, are atndmm to ensure very
low local rate (property tax) rises

next spring, which may possibly be
the last round of rate setting before

a general election.

Mr Nicholas Ridley, Environment
Secretary, will make a preliminary
announcement of the 1987-88 rate

support grant (RSG) settlement on

INSURANCE

Lloyd’s

on hi&h

©fit may accelerate

premium rates
BY JOHN MOORE

ESTIMATES PRODUCED from foe

returns of the business units of

Lloyd’s, foe London msunroce mar-
ket- the underwriting agents -sug-
gest that it will produce significant-

ly better results for its latest report-

fog year. Its last published annual

profit was £57m.
The estimates have been pre-

pared by two groups of Lloyd's un-

derwriting members, who have sur-

veyed a significant number of the

returns of the near400 syndicates

into which the 29,000 members of

Lloyd's are grouped.

One survey has been produced by
foe Association of Lloyd's Mem-

.

bers, a group formed to protect the

interests of the underwriting mem-
bers of Lloyd's, while the other sur-

vey has been produced by Chatset,

a company organised by a group of

Lloyd's underwriting members.

The latest figures Lloyd's will re-

port are those for the 1983 under-

writing account Lloyd’s leaves its

accounts open for three years to

.

measure more accurately the ex-

tent of insurance^abilities cm its ire

OUJ.UUW |/l/UMVV iwwrti.— --r,

method that also provides consider-

able tax advantages. -

Lloyd's will produce its official re-

tainsin the autumn. But, according

to the Association of Lloyd's Mem-
bers, which has surveyed 357 syndi-

cates, or 90 per cent of the total,

Lloyd’s should show a profit of up to

Cl39m.
The returns produced by the as-

sociation suggest that the improve-

ment has been achieved by signifi-

cant increases in premium rates

rather than by any significant un-

derlying increase in the volume of

business. -

According to the association, foe

sharp improvement in profitability
has been achieved on an increase of

only 13 per cent in the volume of

business that Lloyd's insurance

syndicates are allowed to accept.

The association argues that the

results wiD reflect sharply in-

creased profits from the marine in-

surance market, lower profits on
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the motor insurance and aviation

markets substantially in-

creased losses in Lloyd’s non-ma-
rine or general insurance market,
which has faced large insurance
claims Iran liability business.

Of the 29,000 members of Lloyd’s,

only 2L601 wfll be entitled to a
share of the prosperity of the 1983
underwriting account Unlike inves-
tors elsewhere, individuals who join

Lloyd's have to wait until a three'

receive a cheque. .The members
.who joined. after 1983 wfll have to

wait ’for, the! returns from subse-
quent accounts before they receive

a payout

A closer examination of the fig-

ures in the two unofficial studies

shows that the fortunes of the
Lloyd's underwriting membership
will vary considerably. For in-

stance, a top-performing marine m-

surance syndicate (insuring ships

and their cargoes) has produced a

return of £6,362 for every £10,000 of

committed or invested underwrit-
mg^apitalmade by a Iioyd’s mem-
ber.

- Yet an insurance syndicate tak-
ing on general insurance business
in the non-marine market produced

a'lossirf £11*2*7 for foe same size of
investment.'

There are several reasons for

such divergent trends. Uoytfs holds

a dominant share of thfi pjarfoe in-

surance market Together with the

London rnairarw markets, Lloyd's

insures about .40 per cent of the

world's shipping fleets. “While ship-

ping activity may be considerably

less than it was iathe past, Lloyd’s

and. the lanrinn . work
closely together to ensure that,

premitmuafes are established at a

suitable level to provide underlying

underwriting profits.

The long historical association

with the marine market gives

Lloyd's a great competitive advan-

tage over rival insurance markets.

The trends are different in the non-

marine market
To. increase premium volume to

theUoyd’s market and thereby in-

crease the possibility of earning

substantial investment returns on
the' premiums, professional Lloyd's

been seeking to accept risks that

have a longer payout period on
claims than conventional insurance

business.'

. - Along with other insurance mar-
kets, Lloyd's entered into liability

Insurance in a aggressive way, cut-

ting premium rates to secure busi-

ness. Large court cases against

clients of Lloyd's in the US in liabil-

ity cases led to equally large claims

against underwriters, however.

The results erf Lloyd’s involve-

ment in liability insurance business

will be felt for many years to coma
The 1,700 underwriting members of

Lloyd’s who are entitled to a first

cheque from the market 'because
they came forward as members at

the beginning of the 1983 under-

writing year will be bearing the cost

bf the underwriting ventures ofpast

years.

In an effort to reduce its losses,

Lloyd's has laid off its risks, jmd
rolled them over into foe new un-

derwriting accounts- The new mem-
bership of Lloyd's will have to brer
the cost of that . ..

Association of Lloyd's Member*:
Syndicate Results; available from
Lloyd's lAme Street, London EC3M
7DQ. Lloyd's, League Tables:Avail-
able from Chatset, Bridge Bouse,
181, Queen Victoria Street London
EC4V4DD
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Tuesday of next week. Final ap-

proval for foe shape of the 1987-88
RSG totals is expected at Thurs-
day's Cabinet meeting, which is ex-

pected also to confirm that the Gov-
ernment intends to adhere to its

overall planning total of £144hn for

public spending in 1987-86 in spite

of the extra £3.4bn for councils.

The two key points in foe RSG
settlement, final details of which
come to December, are:
• Council expenditure in 1987-88

will be assumed to be this year’s

budgeted expenditure plus the fore-

cast 3% per cent rise in inflation.

• The proportion of current ex-
penditure funded by central govern-
ment grant will be cut baric no fur-

ther but will be held at tins year’s
level of just over 46 per cent
Once again a few councils will

have their expenditure'' limited by

MPs face busy

run-up to

summer recess
THE GOVERNMENT anff the
House of Commons face a hectic 10

days of »innwnwini«wN and deci-

sions before MPs leave for the

summer recess at the end of next

week, Peter Riddell writes.

Among the statements expected

are ones on the placing of orders for

Type. 23 frigates, each costing

£120m, for the Royal Navy (two to

Yarrow an Clydeside and one to

Swan Hunter on Tyneside).

The full Cabinet will have its

usual mid-summer discussion on
the economic and public-expendi-

ture outlook on Thursday morning,

when local property tax grant sup-

port details will be confirmed.

The Government also has to de-

cide an its attitude to House of

Lends amendments to a number of

bills before they are reconsidered

by the Commons. Among those still

awaiting final consideration are

measures on gas, social security

and dockyard services.

Before start of the recess, Mrs
Marguet Thatcher, Prime Minis-

ter, and her close advisers are ex-

pected to face tough criticism for

thrff handling of the Westland af-

fair in January from the Commons
select committee on defence.

A report by the committee on the

controversial leaking of a letter

from the solicitor-general will criti-

- rise not only the ministerial partici-

pants but also Mrs Thatcher’s
Downing Street staff and, particu-

larly, Sir Robert Armstrong, the

Cabinet Secretary and head of the

Home Qvil Service.

THE BANK of England is expect-

ed shortly to announce new liquidi-

ty rules for banks operating in the

UK. Consultations are understood

to be in their final stages.

New rules are needed because of

the planned phase-out next Septem-

ber of the system of “chib money"
under which banks are required to

hold a proportion of their liabilities

with the discount houses. That is a
minimum of 2K per cent, and an av-

erage cf 5 per cent Club money is

being removed as part of foe overall

restructuring of the UK financial

markets.
ATTITUDES of the public to-

wards finding a mortgage have

been transformed over the last few

years, according to a survey and an-

alysis of the mortgage market to be

published thfe week by Mintftl, the

market research company.

Only 11 per cent of the publicnow
say that they would just go to build-

rfmriring on whether banks and

Other institutions are offering bet-,

ter terms. Until 1680, the building

societies enjoyed a near monopoly

of the private-sector market

UNEMPLOYMENT among mar-

ried men is much higher in Britain

than other fading European coun-

tries, the Family Policy Studies

Centre says. It puts the 1985-86 un-

employment rate for married men
aged 25-49 as 8.4percent in Britain,

compared with 2.9 per cent in

France, 15 per cent in West Ger-

many »rcd L3 per cent in Italy.

the Government through rate-cap-

ping. Early thoughts about rate-cap-

ping more than 30 councils hare
been dropped, and the 1987-88 list

will contain about 15 councils, most
of which are on the present year’s
list of 12.

TVeasuxy ministers have been ar-
guing for two years that the politi-

cal problems arising from efforts to

impose what critics regard as un-
realistic, arbitrary and disruptive
controls on councils are more politi-

cal trouble than they are worth.
They started to improve the system
this year by ahawripping the system
of expenditure targets and penal-
ties.

This year’s budgeted expendi-
ture, which is £2bn above public
spending plans, is nowto be accept-

ed as the base expenditure level for
next year.

BY HUGH CARNEGY IN BELFAST

THE GOVERNMENT yesterday it

claimed success in averting a sen- r

ous confrontation with Loyalists t

during Saturday’s July 12 parades c

to Northern Ireland. Nationalist
politicians, however, angrily de- t
nounced the compromise by police,

j
which defused foe situation, as a

c
dimbdown in foe face of Loyalist \
threats.

ics live in Garvachy Road and huge
umbers of police and British

troops were deployed to prevent vi-

olence.

Many Roman Catholics were ang-
ry that the Royal Ulster Constabu-
lary agreed to let a local Orange Or-
der parade in the County Armagh
town at Fortadown to march down
the Garvachy Road as an alterna-

tive to the traditional route through
foe nearby "tunnel” area of Obins
Street

The parade was banned from pre-
dominantly Roman Catholics Obins
Street on the ground that it was
provocative, butmany more Caibol-

Protestant celebrations of the vic-

tory of William of Orange over foe
Roman Catholic King James in 1690

continue with more marches today,

but police hope the worst threat of

violence is over.

Serious rioting broke out in Por-

tadown and elsewhere, mainly by
Loyalist youths, both before and af-

ter the marches, which this year be-

came a focus for protests against

the Anglo-Irish accord giving Du-
blin a voice in the affairs of the

province. Mass protests in Porta-

down called for by the Rev Ian Pais-

ley and other Protestant leaders

were cancelled, however, and most
of the marches in 19 centres across

the province took place peacefully.

Surveyors

vote on

break with

tradition
By Andrew Taylor

BRITAIN’S 55,000 chartered sur-

veyors will decide today whether to

change their rules and allow mem-
bers of their 194-year-old profes-

sional body to become public quoted

companies or subsidiaries of larger

groups.

The vote by foe Royal Institution

of Chartered Surveyors has impor-
tant implications for the

services revolution. The rule

changes would allow commercial
and residential estate agencies

greater freedom to issue shares, to

form limited liability companies
ami to merge with other businesses.

Under the present rules, mem-
bers may issue no more than 25 per
cent of foeir capital to outside

shareholders and may not become
limited or unlimited companies
unless they comply with strict re-

quirements, seek tbe institution’s

permission and have at least

£25,000 issued share capitaL

Partners of firms that have
merged with larger groups may not

be directors of the merged busi-

nesses and remain members erf the

institution. In practice, most estate

agents are unlimited-liability part-

nerships, which means that each

partner's total personal assets are

liable for claims made against the

business.

Mr Paul Orchard-Lisle, the insti-

tution's retiring president and a se-

nior partner of Healey & Baker, a
leading firm of commercial agents,

says: "Businesses like oars are fac-

ing increasing competition from the

financial services industry in areas

like valuation and portfolio man-
agement We need to be free to

raise capital and respond to com-
petitive pressures.

The role changes are equally im-

portant to small provincial agencies

which are trapped within tbe circle

of unlimited liability and face in-

creased competition, particularly on
foe residential side, from national

chains,”

The outcome of today's vote is by
no means dear. Tbe institution ex-

pects opposition from members
who strongly support the tradi-

tional values of wntimitpri liability

STREET LONDON. EC4M9AA NOT LATERTHAN 10.00AJM. ON WEDNESDAY.1STH
JURY 7388. OR ATANY OF THE BRANCHES OF THE BANKOFENGLAND OR ATTHE
GLASGOW AGENCY OF THE BANK OF ENGLAND NOT LATBt THAN 3.30 RM. ON
TUESW. 15THJULY 18BB.

:.r -ISSUEOF £900.000,000

83 per cent TREASURY LOAN.
2007

MINIMUM TENDER PRICE £94.50 PER CENT
RAYABLE AS FOLLOWS;

Deposit with lender £25.00 percent

On Monday, 18th Aapm 1986 ftntanfrofmntfanc money

INTEREST PAYABLE HALF-YEARLYON IfTHJANUARYAND MTHJULY

This Lorniu an irmamnlfaBing wtiAui Pan Ifofthe First -SWMsftdrtotkr Tnotre fma/ntratt

Ml 1961. suhjKia rtgutb unman parablew bmBrtotkeimtmonnfSenkm 7ofthe Trustee

Art 1025. Apphruilm has hem made to ihe Comal cf The Slock Exchangefir the Loan to be
athwart) fo the Official Lai.

THE GOVERNOR AND COMPANYQFTHE SANK OFENGLAND*!? authorised to rcccite

tender* for1800.000.000 of the *bovc Loan; the beliocr of£ 1 00,000,000 his been reserved lor the

National DctnOimmiasioiKTiforisibbe fundi under tfenr manacnaem.

The principal of and interest on the Lou will be a cbarie on tbe National Loam Fun], with

recourse to the CoesobdniBd Find of the Unued Kingdom

Thr Loan w9 be tvpaid at paron 16<b July 2007.

The Loan «*!1 be bated in the (dm oTsaodt which win betegiuered at the Bank oTFmJutdorat
the Bulk af Iretaad. Briflm. and wig be uimfaabte.m mnlnpla ofnor penny, by inumroeni m
wntms in accordance with the Stock Transfer Act 1963. Slock registered at the Bank of England

bdd lor the account of member* of the Cental Gills Office Service will also be transferable, m
tnnlnptoafoae pemtji by exempt ttansfer in accordance will ibe Stock Tcuafer An 1 982 and
the refevm sabofttmatc Itytianon. Transfers wifl be free ofstamp duty.

On or after 16th January 1987 nock may bemrinwed buo bond* to beat er wbidiwill be available

in tfenocmziauoas of£l00, £20a £500, £1roc, 85^00.1 10000 and L501CXX}. Bondi win be free of
stamp duty.

Stock win be interchangeable with booth wifltom payment ofany fee.

Interest wdl be coyable half-yearly on 16ih Jammy and 16th July.TheEra interest paymentwill
be made on 16th January 1 987 at the rate of£3.7198 per £100 of ibe Loan. Witraots for interest

on stodk «mB be transmitted by pom laeome tax wiBbc dedocied Bon payments afmorethan £5
pcratuMUn. Interest on hoods to bearer, less income tax. will be paid by coupon.

Stock and bonds of this issue and tbe mlescst parable thereon win be exempt front all Lfniird

Kingdom twanon . present or fume, so long as it is shown that tbe stock or bonds am in the

beneficial ownership of persons whr ore neither domiciled OOf orthnlnfy resident m the Urmed
Kingiofli ofGreat Bntam and NcHhctn trriand.

Funhek tbe interest payable on stockw bonds oflhisisne will be exempt dram Untied Kingdom
income fan, praou or Annie, so lootaan is shown that the stock or bonds are in t^c beneficial
owaetsbp orpenana whoamnotontnarity naufent in tbe United Ktnfldtm ofGreat tatsm and
Northern Ireland.

For the purposes of the ptmalwa,
paiagapk*. persons are out ordinarily imdeat in tbUnirj

Kingdom if they are regarded as urn anhnanly resident far tbe (anposea of United Kingdom
income tax.

Appbcatroox for exemption from United Kingdom income ta* iboold, in tbe cate of interest on
ilodc. be made m such (onn as may beiequredbyiheCommimoiiefsafliiland Revenue. Bearer
bond coupons wiB be paid without dednctioa ofunitrd Kingdom income tax ifaccompanied by
decimation or ownership in such form as may be required by tbe Commiwooets of intend

Rename. The appropriate tonus may be obtained from ibe InspectorofFotetga Dividend*, Intend

Rerrnac, Lynwood Road. Thames Dittoo. Surrey. K.T7 ODf?

These exemptions will not entitle apenmn to daim repayment oftax deducted from Intemttmlesa
the claim to such lepoymcsii is made wnhm the lime bail protided for such damns under income
tax law, under Ibe provisions of the Taxes Management Act 1970. Section 41 (I L no such claim
wiD be atitade ibis time Until ifit is made within six years from ibr date on winch the interest is

payable. In addition, these exemptions wfll not apply so as u etclode the imcrm liwn aay
computation far taxation purposes of the profits ofany trade or business earned on in the United

Kingdom. Mortovcc the allowance of the exemptions is subject to tbe provisions of any lave

present or future, of the United Kingdom directed lo presenting avtadanee of taxation by persons
domiciled, resident, or ordinarily resident in the United Kingdom, and, in poitKiibc the interest

will not be exempt front income tax where, under any such provision, ii fell* to be treated for the

purpose or the Income Tax Acts as income of any person midcfii or ortimanly resident in the

United Kingdom.

Tenders mate ba lodged at tbe Bank of EaatenJ. New lasaea (JL VWBng Sired Landau.ET4M
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Each tender mart be for awe amount and nt nor price. Tbe aialmam price, below which fenders

wBl aot be accepted, to f94JN per cml. Tmdetaml be made at the nriafanom prier ar al Maher
prices which ire mnlripkt of 25p. Tenders lodged ntthaot a price bdng Rated wM be formed m
bare been amdr al the ndntmmi price.

A separate chrm* representing adepasli at the rare ofJC5JC for rmy £IM of the NOMINAL
manat af the Lean tendered far mow accompany each trader cbrqnn mast hr drawn m a bank
m. aad be payable b. the Urited Ktendom, the Chaaari Hhnds or Ar bk af Maa.

Deaden mast be for a minimum of£1M ofthe Laaa aadbr mnltiplm of the Laaa ns bttMst-—

Amount ofthe Loan um/emtfir Multiple

neo
tiMO-cum »oo
om-aejsss turn
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150,990 or greater O&fiOS

Her Majesty'sTreasury reserve the right to reject any lender or part ofany tender and may therefore

Hot to teadetesles than the foil amountoftbe Loan. Tesdm *iD be ranked indnanauif order

ofpnre sod allounnin will be nude in underere wbote leaden arcM or above the lowest pnee
at wfeieh Her Majeuy'i Treasury decide that any under should be accnsetl fihr altouneoi pnceX
which wiO be not less lhan the minimum tender pnre. AH allaunenii will be madcuibeaflUnKiii
price tendrn which are accepted and which arc matte atpom above ibe attouncm prier will be
atbmrd in full: lenders made at Ibe aUotmcm price may hr altalted in bn or in pan only. Any

. balance of ibeLoan noi al loittd to Icnderere will bedinned al Ibe iDtSiftCftl price In tbe Governor
and Company oTthcBanL of Eottand, Issue DeparttnoiL

taten ofaUolnicirt In nspect of ibe amount ofihc Loan allotted, bring ibf only fonn in wtnrit

tbe Loan may be itansfrrmd prior to remlntiOo, wit] be despttfhed by post u. the risk of ibe

mdenc but tbe despatch ofany Inter ofaflmmem, and any refund ofthe balance orthram«wt
paid as deposit, may at tbe discretion ofshe Bank of Enghma be wubhrid until the tenderer’s

.
cheque h» been paid. In the event ofouch withholding. the tenderer will be notified by letter by
theBtnk ofEngland oT^die acceptance of b̂is tenderataJ oribe jibmm ortho loan allecaud in

him. stMyen in each caw to paymeni iti
1

bitcheque, bin sndi notificaiioa will oonfarno n^tt on
the tenderer to Dmufer tbe vnoumofdw Inan so allDcaieL

No aflotnent win be made for a lem amount than £100 of lire Loan. In the event of partial

alfounenl, the hntaacc of die amount paidas deposit wiD, when rcfimM. be remitted bycheque
dcspnKbndby pan aliherakoftbe tendcren >fnoallouMnl t*made ibe amount paidasdeposit

will be retained likewise. Payment in fallmay bemadeaiany limealier aflotmeni butnodaearmi
will be rimed on nidi pr yinoiL Interest may be digged on a dlyindry bins on any overdue
amount which may be accepted as a raw equal to the London Inter-Bank Offered Rate Ibr seven
day deposits in aedms (~LIBOR") piss I percent perannum. Such me win be determined by Ibe
HmiI /J Pnytand liy wfwT.kflnni»ri>T 1pii»l»uiiii. mi ihr Onr ifavhiilpwlivm paytwMii Cw
LIBOR obtained from such source or sources as the Bank of England consider appropriate^ .

Defaultm doc payment ofany amount fn respect oftbe'Loan win reader the allotment of inch
Loan UaWe to canedtenoa and any amount previously paid bride to forfctmre.

Letters of altotairaf may be spbt into denominations ofmultiples of£100 oa written request
received by the Bank of Fnttand. New Issues, RhUiog Street. London. ECtM 9AA On any date
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lettereofatiowrent must besitndcred far regiia«rion.acepmponiedbyacoenplciciliicgiwiation
Arm, when the balance of the putuhaw money is paid, unless payment in fim has brat made
before dm due date, in winch case they most be surrendered far regisuatioa not teicr than IBth
August 1966.

Tender farm* andcopie*Ofibis prospectus maybe nbtuned at the BankofEmdtad,New Issues,

Witling Sweet. London, EC4M 9AA. orat any oftbe Branches ofthe Bank oTEoghad. or at tbe
Ghngnw Agency oftbe Bank ofEngtea&ai the Bank of Intend. Moyne Buildings, 1st Ftoox. 20
Chnndrr Street, Belfast, BTI 3BN. or at anyoffice ofThcSiockFirhsimcnitlre United Kumtom.
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BANK OF ENGLAND
LONDON
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ISSUE OF £900,000,000

82 per cent TREASURY LOAN,

2007
MINIMUM TENDER PRICE £94.50 PER CENT

TOTHE GOVERNOR AND COMPANY OFTHE BANKOF ENGLAND
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BUSINESS LAW

Credit and the quickening pace of change
BY AH. HERMANN, LEGAL CORRESPONDENT

THERE IS nothing wrong with the

slow pace of British business legis-

lation. It is entirely our own built if

we do not live long enough to notice

any progress. .

But there is some hope even for

those of us who do not have another

100 years to live. The Department
Of Trade and Industry last week
published a consultation, document
on security over property other
than land by Professor Aubrey Dia-

mond. It invites comments by Octo-

ber 1, and “informed circles" would
have us believe that as soon as Prof

Diamond prepares bis final recom-

mendations, the Government will

Start to draft a bill.

Perhaps the mandarins feel

that they can do it now without
being accused of indecent
haste, having rejected the
Crowther Committee recom-
mendation in 1873, and allowed
10 years to pass since the
Romalpa judgment of the
Court of Appeal drove a coach
and horses through the medi-
eval debris of this area of the
law.

Pawnbrokers

The rules governing mover
able securities for credit
developed from the practices

of pawnbrokers: these rules

assumed that the pawn was
handed over to the creditor.

This is still, essentially, the law
in Scotland. In England, the
needs of industry and com-
merce led to additional forms
of security enabling the manu-
facturer or trader to keep the

pawned goods and to use them
as equipment in his business,
or to transform them into pro-
ducts and to sell them.
The Victorians introduced

the floating charge which met
these requirements, enabling
the financier to be secured on
the revolving assets of the
debtor, including equipment.

raw materials, products, as well

as book debts for sold goods;
and to “ crystallise " this re-

volving mass at the time when
the creditor ' decided it was
necessary to realise the
security in order to get back
his money.

The floating charge was intro-

duced in Scotland in 1961, but
there was little other change in

that jurisdiction where the
actual possession of the pawn is

still supreme. By contrast in

England, tbere is a bewildering
multiplicity of various forms of
securities which all have an
identical economic function but
wildly different legal conse-

quences according to the form
chosen-—an excellent thing for
lawyers who are indispensable
for drafting the right sort of
documents but rather a regret-

table state of affairs from the
businessman’s point of view.

The pawnbrokers' rule which
requires the security to be
physically handed over had. of
course, a rational basis. It

avoided pawning the family
silver to two or three different

people at the same time, as only
one could take possess!op. The
continental legal systems, Ger-
man and French in particular,

tried to overcome the problem
of handing over securities to the
creditor physically bv creating
the “ good faith rule. Accord-
ing to this, the creditor can
make use of the security only as
long as be acts in good faith:

if he suspects that someone else

has been given a security in-

terest over it before him. his
claim will collapse.

US system

The Uniform Commercial
Code of the US provides a
better solution in Its Article 9.
It created a simple system of
registration which enables the
creditor seeking security, or a
potential buyer, to And out

whether the good offered as
security or for sale are unen-
cumbered by other people's

security interests. The Article
9 solution is extremely flexible

as in practice it achieves the
same result as an English float-

ing charge, namely the use Of

the security in the process of

transformation from raw
material into book debts, but
without depriving the later sup-
plier of a prior claim to the
purchase price of the goods
which he has delivered. A
Romalpa type of retention of
title achieves the same but with-
out letting other creditors know
as there is no system of registra-
tion.

The security rules of the US
Uniform Commercial Code bad
been in satisfactory operation
for some decades and they were
adopted and further improved
by several Canadian provinces.
It was. therefore, hardly surpris-
ing that the Crowther report
used Article 9 of the Code as Its

model for a new legal structure
designed to replace the bewil-
dering diversity of English
secui ity law, which often makes
it necessary to use misleading
names in order to achieve the
desired effect. For example, a
hire purchase agreement has
nothing Zo do with hire, but
everything to do with instal-
ment sales, the “hire” had to
be brought in in order to pro-
vide for the repossession by the
seller of goods for which the
instalments were not paid.

The Government accepted
that the existing law caused
difficulties, but opted, as gov-
ernments do, for the devil it

knew. That was in 1973. Some
years later the recession and
the wave of insolvencies demon-
strated for all to see that the
old devil was more dangerous
than bad been thought While
the banks could use the floating
charge to sweep clean the resi-
due of the failing businesses,
suppliers and contractors were

left empty-handed, so that insol-

vencies had a domino effect.

The Cork Committee on Insol-

vencies acknowledged that the
insolvency problems were only
part of a wider problem of
credit law and .came dgwn
firmly in favpur of the Crowther
recommendations-

In 1983, 10 years after the
rejection ef the Crowther
recommendations by the Gov-
ernment, Prof Roy Goode, one
of the report's authors, was able
to add a string of new examples
to the criticism of the existing
law. These illustrated the con-
flicts between secured creditors
and creditors benefiting from a
reservation of title, as well as

the consequences of the rule
giving priority to the last buyer
of debts which may have been
fraudulently sold more than
once — a rule taking the bot-
tom out of all security of fac-
toring and thus depriving small
businesses of an easy way of

converting credit sales into

cash sales.

Rational law .

.The case was taken up by the
Financial Times, first in this
column on November 3 1983
and on the following day in a
leading article, which formu-
lated what should be expected
from a rational law. First, that
it should regulate uniformly all

transactions which have the
same substance, irrespective of
form. Second, that there should
be a simple filing system from
which potential creditors could
discover at a glance all the
previous charges on the assets
Which they consider as possible
security. It should be possible
to cover a composite Inventory
by a single entry, and it could
be left to searchers to obtain
further details from the secured
party. Such a registration
system would remove the
present uncertainty about
priorities and protect the bona

fide creditor against, prior on-

published charges on the assets.

Third, the law should ensure

that the debtor receives any
surplus remaining in the bands
of the creditor after the reali-

sation of the security. There
should also be no unjust en-

richment of one creditor at the
expense of others.

The Financial Times in 1983
urged the Government to

follow the US model and to
accept the Crowther Committee
recommendations. It seems that
having pondered this advice for

two years, the Minister of Cor-
porate and Consumer Affairs in

the Department of Trade and
Industry asked Prof Diamond, a
foriner Law Commissioner, to
examine again the need to alter
the law relating to security over
property other than land.

Well aware of Scottish objec-
tions to the Crowther proposals.
Prof Diamond asked Mr A. J.

Sim, a former member of -the
staff of the Scottish Law Com-
mission, and a distinguished
panel of Scottish experts to
assist him. His consultation
paper invites views on a great
number of questions, of which
many boil down to one: should
we have a uniform system for
the UK or should Scotland be
left to go its own traditional
and highly impractical way?

Of course it would be mnch
better to have one system for
the whole country. Indeed,
some people might think that
it would do no harm, but much
good, if the UK adopted the
Uniform Commercial Code of
the US. lock, stock and barrel.

But if Scottish lawyers stick to
their guns, it is better to have
a reformed system in England
and Wales than nothing at all.

" Security over Property
other than Land," consultation
document by A. L. Diamond»

Department of Trade and In-

dustry. Companies Division,
10-18, Victoria Street, London
SW1, free of charge.

WE WERE DELIGHTED WHEN WE
GOT OUR CLIENTS INTO A PICKLE.

gpn THROGMORTON
Investment Management

H azlewood foods, known for its pickles,

its sauces and its vinegar, came to the stock

market in 1977.

Muiy investors found it all too easy to

overlook, hut tve at Throgmorton felt

confident that Hazleivood would provide

afine investment opportunity.

W were involved in the initial placing

ofthesharesandsoon after that, weacquired

stockfor our clients.

Since then there has been ua looking hack.

Hazlewood has expanded into salads, snack

foods, jams and cider and profitability has

grown twenty-fold since 1977.

Small companies with afuture, or larger

companies that are going places. Wherever

the opportunities are
,
we like to he there.

Ifyoufeel your Pension

Fund could benefitfrom

being there too, don't

hesitate, call us now,

on 01-628 9022.
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Eurobond traders defer efforts

to agree new dealing rules
BY ALEXANDER NICOLL

EUROBOND trading firms have de-

layed until tbe anhiynn attempts to

agree on a controversial set of self-

regulatory roles governing dealing

practices.

Thrfr faitafp in approve rules pro-

posed by an organising committee

illustrates the difficulttaskthat will

face the'UK authorities as they ap-

ply a new self-regulatory frame-

work to London securities markets

under the Financial Services Bill

now before the House of Lords.

A meeting on Friday last week of

some 1?0 firms that regularly make
secondary-market prices in Euro-

bond? did, however, give general

support to the principle of setting

new rules, if only to avoid having

regulations imposed from outside

as the new UK investorprotection

law is applied.

The proposals are to be redrafted

and put before the market makers

again in September. The committee

that drew them up was formed un-

der tiie aegis of the Association of

International Bond Dealers (AIBD),
-

which expects to be recognised as

an investment exchange in the new
UK structure.

Mr Tom Beacharp, of the Canadi-

an securities firm Wood Gundy,
nharrynan of the rn«rV<»*-»T<alrpr<

committee, said the committee had
set its sights high in aiming to have
the rules approved on Friday, but
that the meeting b»*d made a satin-

factory start “We have achieved a
degree of agreement whichwe hope

to consolidate at the next meeting,"

he sairi-

Tho secondary Eurobond market
barf g turnover of SLSQObn in 1985,

of which it is estimated that feast

75 per cent went through London.

Its growth to such large proportions

has led to a feeling unong many

-market makers that, irrespective of

the new UK legislation, they should

have m* T"m"Tn standards among
themselves to govern basic prac-

tices such as trading hours and

price disclosure.

“Wo are trying to create a frame-

work of discipline within the mar-

ket so that if I want to do business

at 115 pm on a Friday, I have got a

better chance iff doing it," Mr Bea-
chftm said.

The proposed rules, however,

have served to emphasise the divi-

sions "»d sensitivities within an un-

regulated, cross-border market

Finns on the European continent

oppose what they see as submitting

tiie whole market to. UK-inspired

rules. Even more controversial, the

proposals represented a new at-

tempt by some traders to restrict

the activities of inter-dealer bro-

kers. who, many traders believe,

make prices to end-investors in-

stead of simply acting between

traders.

Friday’s meeting rejected propos-

als that the identities of parties to

deals done anonymously through

brokers should be disclosed to each

other before the end of each day.

Instead, it adopted a proposal

from the Soar by Mr Stanley Ro$*

a managing director iff Deutsche.

should he subject to iwtepeOdrot

audita, to ensure that they «ra j
tog business only between market T
makers and not with qq&tKfem-
ers.

Later on Friday, Tbat prapteaL

was put to a gram of irofcera. Mr.

Beacbam said the brakes agreed to

it in principle, and th# naWot
mafe promised to come backwith:

firm proposals. \i-’: ;
:

:

If a system were devised under
.

-which brokers subject tb ewn-

plaints would agree to independent
'

assessment of their baauicss, it •

would-be an Important advtvoe,

concluding a decade-old coutmag-
ay within the Eurobond marira^

The overall outcome p!’ Friday's

huger meeting was that each mar-
ket maker was asked to submit its tt

opinion in writing on each eepawae

rote being proposed. Nose ef toe

specific rules was formally , ap-

proved, and the whole packagt tirill

he redrafted.

The proposal would set up acoun-
cil of “reporting dealers," compris-

ing all those firms attending 'Fri-

day's meeting that wished * be-

long. They would agree en the

hours during which they -weald -

main* prices, minimum - tiirtfc rf .

bands quoted, and to whom they

make prices, and on dadosoretif
trading and closing prices.'

‘

;
..i

.

GM closes outlets gap in sales race
BY KEIQIETH GOQDMQ, MOTOR INDUSTRY CORRESPONDENT

GENERAL MOTORS (GM), the
VanxhaD-Opel group, is test catch-

ing up with Ford to terms of car
sales per retail outlet In.the past,

that has been a good indicator of
thf strength of a dealer network.
According to the latest survey of

franchise vehicle networks by the
Sewells International motor trade
consultancy group, the two US’
owned groups remain well ahead of

other manufacturers in the UK,
with 521 cars sold per outlet far

Ford and 516 forGM last year.
Austin Rover, the subsidiary of

the Rover Group (formerly British

Leyland), was in fourth place with
309 cars per outlet, behind Volks-
wagen-Audi, 328.

SeweHs says there was a npirimH

decrease to total number of

franchised car outlets last year
compared with 1884- adrop.of 42
per cent, from 8^68 to 8,208.

-

The number of Ford car fran-

chises foil by &24 per cent to 1,035

over the same period andGM saw a

41 per cent foil to 655. Austin

Rover’s franchised ear network was
reduced by 10.U per cent to H2Q.

Restructuring of the former BL
cars network Is alsoElected bythe

drop in Jaguar franchises from 152

to 132 and those for Land Rover

from 275 to 239.

FSQ, the Polish cars group, suf-

fered the biggest percentage de-

cline in otetets, a 29 per cent drop
from 155 to 110. The biggest in-

creases were experienced by Rel-

iant, which has anew Ford-engined

sports oar to offer and whose fran-
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STOCK EXCHANGE BUSINESS IN JUNE

Overall turnover falls 4,5%
to low for the year
BY GRAHAM DELLER

BUSINESS ON the London
Stock Exchange shewed

_
a

marginal decrease during June,
falling to the lowest level this
year. Many institutional and
professional operators again
seemed unwilling to take out
fresh positions and, encouraged
by the prolonged spell of sultry
weather, often diverted their
attention to the counter-
attractions of Royal Ascot and
Wimbledon.

Overall turnover last month
fell by £1.83bn, or 4.5 per cent,
to £38.90bn. The Financial
Times turnover index for all

securities was 1,192.0 which
compares with the all-time peak
of 1337.4 established in April
this year.

British Government securi-
ties were, relatively volatile
during June, however, reflect-

ing the ebb and flow of interest
rate optimism. Initial prospects
of an early reduction ia bank
base lending rates -— three-
month interbank eased to 9.75

per cent on June 2 — were
dashed by the dismal money-
supply figures which disclosed
a 3 per cent increase in sterling
M3, well in excess of City
expectations. Gilt-edged prices
were immediately, cut by up to
li points and the FT Govern-
ment Securities index, standing
at 9241 on June 9, drifted

steadily to touch 90.92 by June
20 before ending the month at
90.34— a net fall of 1-26 points.

Business in Gilts fell £1.77bel.

r 6.8 per cent, to £24,42bn.

Shorts showed the larger-decllne

with Turnover down by £l-36bn r

Or 11.6 per cent, to £10.14bn.

while activity in longer-dated

maturities and irredeemables

fell by only £440m, or S.O per
cent, to £14,28bn. The Financial
Times turnover index for
Government securities fell to
1,033.4 from May’s measure of
1,108.4.
By contrast, equity business

held up well Renewed fears
about institutional liquidity
were exacerbated by sizeable
vendor placings from Cadbury
Schweppes and Dee Corporation
to finance their respective pur-
chases of Canada Dry and Fine
Fare. -Substantial funds were
also tied up in the Thames Tele-
virion and Morgan Grenfell
notations.

Nevertheless, confidence re-
marned relatively high and with
tne help of encouraging trading
statements from leading indus-
trial concerns such as Hanson

Thrust and Cable and Wireless,
the FT Ordinary share index
closed the month 45.9 points
higher at 1,367,1. ? V
^

Corporate takeover activity
showed signs of .abating,
although an agreed merger was
announced between Next,’ the
mgb street fashion chain/ and
Grattan mail-order house:, -

Equity turnover expanded,
sughtly to £11.51bn. The number
oE bargains transacted 'during
June fell 3,164 to 48343%
although the average value per
equity bargain was £200 higher
at £23.8oo.

P16
J*

nano*al Times turnover
sbaresyvna

2,053.4, sligntly -up on the-pre-
vious month’s 2.0524:

:but -WeB
below the all-tinne ^
3,237,6 set in April. <

Category
Value
£m

%ct
total

No. of
bargains

%*
total

Average
.

daily

value

An

Average
bargain
value

«06s
.

BRITISH HJND5
Short dated (S yam or

.

less to run)- 10,137-2 2A1 ISAM 44 4S23 3974

*44 ,

4244

Others (over 5 years) 31,983 55 6803)

TOTAL 24,41tM «2J 57,47? WJ9 1,162.7'

IRISH FUNDS

Short dated (S years or

ten to run) 44X5 1.1 1430 Oj 21.1
•

3694

7284Others (over S years) 1,851* A3 2ML 0S 8M
UK LOCAL AUTHORITY 273 0.1 or 0.1 U
OVERSEAS GOVERNMENT 177.2 05 1395 05 9A 1094

1,73

- 234 •

- 674* '

• •

OTHER HXEP INTEREST 4535 1J 26,164 AA 214
ORDINARY SHAHS 115075 295 403412 043 548.0

TOTAL ;
junj JWU> .. 57SMI - mo Le&r?

* Avenge value of all serorities.
- •

. .>
‘

:W.V.

WJ7

. -M.

134*
23JW
27,317*

'X- .

•

V
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One man has run Tunisia for

29 years. Now the future looks

uncertain; Francis Chiles

reports.
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THE CHEER leaders are .'

still

there, ^60 is the principal actor,
but the play no longer draws
the crowd. • -'• l -:

The 12th congress of
' Tunisia's ,

- ruling .
‘ Socialist

Destour Party (PSD) last month
brought together over 2,100
delegates who greeted the
appearance of 'the 83-year-old
.head -of . State, Mr -Habib
Bourguiba,, with rapturous
applause.

Virtually none of the dele-
gates was even born when the
play started half a century ago.
Mr Bourguiba founded the Neo-
Destour Party to fight French
colonial rule in 1934 and has
-presided over his ; country's
d.'sttny for 29 years. -

Tunisia has been among the
Arab - world's most - stable
countries and is one of the few
where, the army has not played
A major role. -Its stability
helped contain Libya’s: expan-
sionism and It has been a
staunch ally both of France and
the US.
A growing number of Tuni-

sians, however, fear that the
economic and social ' progress
achieved in the past 3® years—the country, North Africa's
smallest, boasts the fourth-
largest per capita Income on the

.

continent—is being jeopardised
by what critics see as the cynical
behaviour of the President and
his immediate..entourage.

..

Ministers, and senior oflicuaig
come, from an ever-narrowing
and ageing circle, more often
than not drawn from the Presi-
dent’s home town of Monastir
and its Immediate sunoundings-
Mr Habib Bourguiba . has

never liked his Ministers to be-
come too powerful. 'When he
was in good health,- this
attracted little criticism because
his leadership was fat to be
strong and enlightened. But,
since 1968, a number of poli-
tical heavyweights have been
cast aside:. Ahmed -Ben Salah,
the country's economic overlord
until 1969: Mohammed -Mas-
moudi, after, the signing, of the
treaty with Libya (n . 1974;
Ahmed Mestiri, a former Minis-
ter of Defence who now leads
the opposition. Jfouvemeut des

Democrates Socialistes, and the
only . one brave enough to
resign;' Mancour Moalla, who
dared question the extravagant

; spending lavished on Monastir.

! .Last week’s sacking of
Mohamed M’Zali was perhaps a
recognition by the President
that his Prime Minister for the
past six years had, in the two*

- and-ahalf years since the bread
riots of January 1984, lost much
of bis credibility. - - - -

The view on the street,

Which in recent months nick-
named, the 'Prime Minister
“genarya, ’* (artichoke)— his
power and allies mercilessly

' plucked, by the President

—

proved to be on the mark.
Within Tunisia itself, the

degree of alarm at this situa-
-tion varies greatly.- The half of
the country which lives outside
the...towns- toils away, aware

- that farming has not been a
major pre-occupation of the

' PSD since the aborted socialist
' pdlldes of the 1960s.

Those who live in the cities
have not fared badly if they
are lucky enough to have a job
in a factory or the bloated civil
service, although the going is

getting tougher. The important
middle classes, which tradi-
tionally constituted the back-
bone of the PSD, and of
Tunisia, are resigned bat in-
creasingly anxious about the
unstable political atmosphere.
AU this is happening at a

time when- , the country's
economic Mrni^wnMtf is niw
owning into question. Tunisia
was once held up as a' model
of development, but recently the
World.Bank has commented ad-
versely on several issues: too
many capital intensive projects
funded in the wake of the oil
boom (oil exports account for
nearly 40 per cent of foreign
income) whose . justification
looks increasingly dubious at a
-time of rising unemployment;
large wage increases w the
early 1980s- encouraged by Mr
M*ZaJi and;not matched by -any
increase in productivity; a grow-
ing flow of imported consumer
goods which bias swelled the
current account deficit; few en-
couragements for' exporters;

.• •-

President Bourguiba

and an overvalued dinar.
In a year when the country's

oil Income iv plunging, when
tourist receipts are hard hit by
cancellations following the US
air raid on the nearby Libyan
capital, when lack of rain is

resulting in a disastrous crop,
the President's seeming willing-

ness,to maintain Mr M’Zali was
not, in the .eyes of many
Tunisians, a factor helping to

promote much needed reforms.

The dinar has been allowed
to fall against the French franc
by about 19 per cent since last

September and an austerity

plan was drawn up, with the
President*s blessing, by the self
effacing but lucid Ismail KheLil,

the Planning Minister who last

week
,

was also given the
Finance portfolio, and who has
over the past year been strongly
backed by the former Minister
of Finance Mr Rachid Sfar. Last
week Mr Sfar was appointed
the country's new Prune Mini-
ster and Secretary General of
the PSD. Mr Sfar will present
the austerity plan to the
National Assembly at the end
of tills month.
A confidential document put

to the Council of Ministers last

month concluded that the option
of simply cutting back Imports
in order to avoid increasing the
trade deficit would slow econo-
mic, growth and. fail to address
Tunisia's structural problems.

This document insists that
greater attention must be paid
to selecting state-financed pro-
jects and that subsidies sbould
be withdrawn for .new projects

.

in the building materials, tex-

tiles and food processing
sectors aimed at the domestic
market. It also argues that
subsidies sbould be cut on a
number of basic foodstuffs such
as bread, pasta, milk, cooking oil

and sugar and on some other
items such as fertilisers.

The aim of such moves would
be to ensure that consumption
does not increase faster than
GDP and also to reduce the
state's current expenditure from
the present 23 per cent of GDP
to 21 per cent by 1991—which
means Himting any increase In

the number of people working
for the state to 2 per cent per
annum.
Certain measures to liberalise

trade and investment might also

be taken: private companies ex-
porting 50 per cent or more of
their, output may be allowed to
import whatever raw materials
ana spare parts they need.

Beyond the economic reforms,

a number of other problems
need to be addressed by the
new Prime Minister. The trade

union. Union Generale des
Travailleurs de Tunis e, which
was unwilling to forgo any fall

in its members’ standards of liv-

ing. let alone shed jobs in the
public sector, has been emascu-
lated over the past 12 months
by a- mixture of force (its

secretary general, Mr Habib
Acbour, is in prison)- and
deceit.
Another difficult issue is that

of corruption, against which the
President decreed a campaign
last December.

But the campaign appears so
far to have served to settle

political scores rather than suc-
ceeded in clearing the air. Many
of those taken to court have
been close associates or mem-
bers of the family of Madame
Wassila Bourguiba, who until
she left the country last winter
was a very influential first lady.

Nonetheless, the campaign
has sent shock waves through
banking and industrial circles
in Tunis. The president of the
slate-owned Union Generale de
Banques. Mr Tewfik Torgeman,
who is Madame Bourguiba’s son-

!

in-law was recently sentenced to

;

18 years in prison. Obeservers
could be forgiven for asking
why it took the board 15 years
to notice anything untoward.

There is also a good deal of
cynicism among ordinary
Tunisians about calls for belt
tightening from the PSD dally
L’Action. Unemployment is

growing and as people watch
the daily repeats of President
Bourguiba’s speeches of yester-
year on television, some may
be tempted to interrupt the
play, as they so rudely did
did during the bread riots of
1984.

They know that President
Bourguiba’s pet projects such as
the extension to Mahdia of the
costly Monastir to Soosse
metro, which carries virtually
no passengers, will continue
regardless. In Tunis, they no
longer bother to turn up when 1

the President lays yet another
first stone—since 1984 they
seldom smile at what until then
they had dismissed as the idio-

:

syncrades of an ageing leader
whom they still respected for
all he had contributed to
Tunisia in the past.

There are also increased
signs of an authoritarian
approach. Strict policing and
round-ups of the disaffected
have all too often replaced PSD
meetings and the brilliantly
didactic presidential speeches
of the past. A General, Mr Zine
El Abidine Ben Ali, holds the
Interior portfolio—in spite of
the fact that Mr Bourguiba for
most of his political life

cautioned against allowing the
army near the centre of power.
Islamic groups may constitute a
threat but assessing their
strength is at present Impos-
sible.

Demonstrations, be they
ordinary Tunisians protesting
against the Israeli air raid on
the PLO headquarters last

October or students shouting
anti-US slogans after the US air

raid against Tripoli in April, are
severely repressed; a number of
opposition party newspapers,
tolerated since 1981 have been
suspended for long periods.

In confronting the arduous
task of selling austerity and
reform to a people increasingly
weary of their masters' political

games. Mr Rachid Sfar will need
all the wit and conviction 'he
can muster.

What comes after

fixed commissions
"IF 25-year-olds in stockbrok-

ing firms are still earning
£100,000 in a year's time then
we won't have been doing our
job properly."

The remark by a senior Lon-
don fund manager sums up
some of the frustration felt by
institutional Investors who have
watched stockbrokers get rich
twice, first out of fixed com-
mission and then out of selling

their firms to big banks at in-

flated prices. But after October

27. bargaining power ought to

swing back towards the fund
manager, perhaps with a ven-
geance.

Already the process of negoti-
ation is well under way-
Brokers have been touring
their main institutional clients

to try to work out their future
relationships and methods of
dealing. But a clear picture of
tbe problem of trading in equi-

ties is unlikely to emerge much
before Big Bang, and maybe not

for a good few months after-

wards.
In gilt-edged, it should be

said, there are no such uncer-
tainties. As far as institutions

are concerned, it will be a net
trading market, with no separ-

ate commissions. Tbe market-
making firms will live off the

spread between buying and sell-

ing prices.
Equity trading will be “ much

more complicated proposition,

and no single method of deal-

ing is likely to dominate, at

least for a year or two. Both
investors and securities firms

are exploring different routes.

Among tbe fund management
groups, for instance. County
Bank will want to deal with
agency brokers, nad will there-

fore pay a commission, but
Prudential Portfolio Managers
will be aiming to do much of

its trading directly with market
makers through an in-house
dealing desk.

As for the securities firms.

Cazenove and James Capel are
plumping for the agency route,

and will generally steer dear of

market making, as will some of
the smaller brokers such as
Panmure Gordon. But the gen-
eral choice of the major firms
Is to set up integrated opera-
tions. with sales and trading
closely linked.

Many will offer to transact
business both on an agency
basis and on an integrated, or
dual capacity, basis—in some
cases housing their agency
brokers under a different roof,
although this will not eliminate
conclusively the conflicts of
interest involved in such an

Bl(

IDS
By Barry Riley

approach.
Sucb brokers are now mulling

over various formulae govern-
ing the circumstances in which
they would trade with their
own market makers while still

claiming to be acting wholly in
the client's interest The some-
what ill-defined concept of
“ best execution " is coming in

for close attention here.
Last week Greenwell Mon-

tagu bravely announced that it

was proposing to eliminate this
conflict by acting only as
principal, though confusingly it

also announced its intention to
charge an agency-type commis-
sion because of its commitment
to provide clients with the best
prices at all times.

The general opinion around
the market was that Greenwell
was walking straight into
another minefield, because tbe
concept of a M best price ” is far
too vague. It will only be
possible to read such a price off
the SEAQ competing market
makers’ screen in 1,000 shares,
and not for an institutional-
sized bargain.

Obviously there has been a
lot of scrutiny of American
practices in the search for in-
sight into the future develop-
ment of the London equity
market. But although London
is importing some of New
York's structures, the com-
parisons are not precise.

Thus equity trading in the
US is still dominated by the
New York Stock Exchange,
which insists that all trades
carry a commission. London
will be much closer in style to
the Nasdaq over-the-counter
market where prices are net.

because institutions may use
Big Board commissions as a
means of paying for research
and other services which are

relevant to their Nasdaq and
other business.

In practice, almost all UK
institutions arc likely to be
willing to pay commissions, at
least on a proportion of their
trading, in order to reward
brokers for services that they
value.

But how big will the com-
missions be? The starting point

is an average institutional
equity commission at present
of around 0.4 per cent. How-
ever, on the really big business
it is less: firms like Hoare
G overt. Wood Mackenzie and
James Cape] receive an average
UK equity commission of about
0.28 per cent
County Bank, for example,

says that It now pays an over-
all rate of 0.25 per cent, and
it will be negotiating a flat rate
somewhere between that and
the 0.125 per cent charged by
Ariel, the non-Stock Exchange
matching service owned by a
group of leading investment
institutions.

The expectation is tbat there
will be quarterly negotiations
between brokers and clients
until the market settles down,
spacing out eventually to annual
deals.

Pure agency commission deals
may be rare. Institutions may
also do volume-based deals with
the integrated Aims, on the
basis tbat a stream of easy
business in ICI and BP haS- a
positive value to a market
maker.
As a variation, they may deal

on net prices in either narrow
spreads or in wider spreads
when they want to pay for sucb
luxuries as a higher position
on a star analyst's telephone
list. It could become an
important consideration that
the tax sy:*'zn encourages net
trading: commissions bear VAT
at 15 per cent, wider spreads
do not
There is a great deal to think

about, and not all fund man-
agers welcome the distraction
from the basic priorities of
asset allocation and stock
selection. Arguably, there are
more important things to be
concerned about than saving
small fractions of a percentage
point on transaction costa.

But handing over the respon-
sibility to a specialist dealer
has the practical consequence
that be quickly becomes by far
the most Important person in
the organisation as far as the
brokers are concerned. That
spotty-faced young dealer may
wind up getting all the cham-
pagne at Christmas.
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EDITED SY CHRISTOPHER LORENZ
,

THE YOUNG man knocked on

the door nervously, uncertain

whether he should walk straight

into the office. He had been

waiting so long for this

moment, and now that It bad
arrived, he found that his

thoughts were flying through

his head in no sensible order at

ail. Only a few yards away from
him sat the One Minute Guru,

the man with the golden pass-

port to knowledge and power
and untold wealth.

"What are you waiting for

young man? Come right on in,”

beamed the friendly, but
determined-looking Guru as he
leapt athletically to his feet.

“As you can see, I've got all

the time in the world to give

you.” He gestured to the virtu-

ally paperless desk in front of
him.

“ Well thank you . . . er, that’s

to say ... Is it really all right?"

grinned the young man, tam-
ing deep crimson as he
trembled to think that at last

he was on the verge of the most
important conversation of his
life.

“ Of course it’s all right,” said

the guru, as his broad smile
suddenly switched off Hke an
extinguished light bulb. “Let’s
get something clear from the
start,” he added, his face turn-
ing craggily severe. “I don’t
like to repeat myself, and I
mean what I say. Now I like you
a lot young man, because I can
see before we begin that you’re
a serious young fellow with a
sincere desire to learn. But the
first lesson you have to absorb
is that a message means what it

says and that you have to
respond to it in positive
fashion."
The young man went through

a kaleidoscope of emotions as
he listened to this lecture, but
he was surprised to find that
his predominant feeling as the
guru waved him to his seat was
one of strong admiration. Yes,
he admitted to himself, he had
made a stupid hash of his first
few words with this remarkable
man. But the guru had been
so straightforward in his
response that it was impossible
not to admire him for it. And
that little bit of praise that had
accompanied the lecture made
him glow with pleasure.

“rm very sorry sir," he said,
as he sat down. “ ni try to be
clearer in future. What I have
come to see you about,” he
added, taking a deep breath,
“ is the business of one minute
guruship. How does a man-
agement guru really work?”

“ That’s a very easy question
to answer,” replied the guru.
“In fact it’s so easy I'm sur-
prised you asked. Three days
a week I come into the office,

ait down behind the desk and
write my books. The other two,
I travel around the country
giving lectures, for which,” he
added with a gentle smile,
"people are prepared to pay
me $20,000 a time.”

rmmww:

The guru factor

8 Parable of a One Minute Pundit
Terry Dodsworth takes a sideways look at the money-spinmng success of Dr Kenneth Blanchard

AS Dr Kenneth Blanchard

strolls through a hectic day

of book promotions In New
York, an untidy sheaf of

papers tucked under his arm,
it Is difficult to imagine that

he owns (me of the fast-

expanding, entrepreneurial

«mn>n companies that have
given such a strong boost to

the US economy over the last

few years.

Amiable, bespectacled,

slightly overweight despite

the advice he is handing out
in Us latest executive get-fit

book, he looks every inch the
university professor—and that

is exactly what he was until

he went into management
training and eo - authored
“The One Minute Manager.”
A pithy, 109-page guide tn

effective leadership, it soared
to overnight best-selling status

In 1983. went on to sell over

4m copies around the world,
and has spawned a series of
“ woe minute” books.

Blanchard describes “The
One Minute Manager” as a
parable. Written in the form
of a short story, with generous
use of dialogue, it breaks en-
tirely with the normal tra-

The young man’s face fell as

he listened to the reply. ” I see

Tve done it again,” he said,

shaking his head at his own
stupidity. " I haven’t been
precise enough in my question.

How am I ever going to learn

if I don’t think straight?”

"Young man,” said the guru
approvingly, “ I can see you are
a quick learner, and I think you
deserve a little bit of praise for
that.” He stood up and moved
round the desk, clapping his

would-be protege firmly on the
shoulder. “ You have just

acquired one of the main
lessons of being a one minute
guru—to state your objectives

clearly. If you don’t do that,”

he added, “how are you ever
going to establish the correct

data for your job or receive

adequate feedback?
“ I know, of course, that yon

didn’t really want to know what
I did every day. What you're

interested in is how a one
minute guru gets his ideas and
turns them into a system of one
minute guruship."
For quite some time, the

young rTtan said nothing at all.

He realised now why the one
minute guru had become such

dition of business book pre-

sentation. It tells the tale of

a young man who goes on a
quest like a modern-day
searcher after the Holy Grail.

He is looking for the secret of
successful management, and
be finds It in “The One
Mhrate Manager,” an experi-

enced. older man , who has

distilled the art of manage-
ment into a number of simple
points.

The concepts underlying
“The One Minute Manager,”
based on behaviour modelling
and modification, are ruth-

lessly boiled down into the
simplest possible language.
“ Reinforcement,” as Blan-

chard puts it, becomes “ catch-

ing people doing things
right” There are no sup-

porting arguments. The Idea

was to create a straightfor-

ward, didactic book that

weald be easy to comprehend,
simple to read, and, above aO.
short enough to be skimmed
through in the brief inter-

ludes the average executive
reserves for such reading.

This approach, says Blan-
chard, brought him criticism

for selling out from some

of his university peers.
Academics, he says, tend to
write for their own satisfac-

tion, which does net neces-
sarily mean that managers
will be prepared to listen. By
the time “Hie One Minute
Manager ” rolled off the
presses, he and his co-author,

Spencer Johnson, a doctor of
psychology and a prolific

author of children’s books,

had a fairly good Idea It

would work. They had put it

through four different drafts,

extensively altering the text
to meet the criticisms of
around 1,500 managers who
had looked at it

Blanchard attributes the

outstanding Impact of “The
One Minute Manager ” to

“ tiw|H
iii timing, timing

it hit the bookstores just at

the moment when business

books became fashionable.

Total sales of bis business
today, seven yeara after he
started it, are around 910m. So
has he now made the success-

ful transition from university

professor to entrepreneur ?
“I couldn’t spell the word
before 1979,” be jokes, “and
now I is one.”

a phenomenal success. Bis man, who read, in bold type,

ability to see issues clearly, put the following message:
ideas simply, and make it

immediately dear when he was
upset or pleased with the way
you asked your questions set

You can earn money for old
rope

So long as it looks like new.
The young man found himself

him apart from any teacher he taking another deep breath. He
had ever encountered before. felt shocked. How could a man
Even so, he felt slightly who seemed as sincere as the

worried. Taking a deep breath, guru, he thought, be so cynical?

and filing himself that he must However difficult be found it,

speak plainly to the guru, even he knew he would have to

though what be had to say challenge the older man.

might not be flattering, be
looked up and stared the older

“ But that’s not fair,” he said.

If you're offering a service you
man slight to the eye. "But ^TSftteSiMS
before?” he

#
saidf“^A lotof what

new that would help them."
^

you are saying sounds just like Now there you. go again,

a dressed-up version of manage- replied the guru. mixing up
meat by objectives to me.” thinking. Why does som*

. _ . thing necessarily have to be
“You’re a very acute youiog help someone? Look."

fellow, the guru replied
jje on, deep enthasiasm

approvingly. " Of course, you’re «mid«»niy lighting up his face,
right. In this business there’s no « j,, tj,e neart 10 days Tm going
point in reinventing the wheel. to c^sa this continent twice. I
But what you have to do is put Shaii speak to audiences in
your message in a digestible Seattle and Chicago, Boston and
form. That’s why I go in for Los Angeles, and what they pay
slogans—in fact, here's one of me will mean I earn at
them, which deals exactly With least $lm this year. Nothing
what you are saying." that I say will be new. But it

He turned one of the shields will, I assure you,” he added,

on his desk towards the youngwith an earnest, dedicated look
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EMS hove been producing high quality

plastics and synthetic fibres in Switzer-

land for over 35 years. Analysing and
refining familiar industrial processes has

enabled us to develop a package of

advanced technology to significantly

reduce production costs and improve

product qualify.

Many international companies use

our processes and know-how under

license. However, equally important to us

is the planning, building and commis-

sioning of complete production facilities.

EMS have built more than 200 industrial

plants on all continent? and these

produce a large proportion of the world's

polyamide and polyester.

If you need help in building d pro-

duction faalify—or are interested in

increasing the efficiency

economy of your opera W lions, our
team of specialists will be ^ very

pleased to advise you. Our engineers*
technicians, planners and financial

from experience of business methods
used around the world.

EMS is a name you can trust. Take it

as a guarantee for quality, depend-
ability, know-how and reliable customer
service. Our name and.references can
be found woHd-wicfe.

EMS-INVENTAAG
CH-70)3 Domaf/Ems, Switzerland

Telephone 081/36 0111

Telex 74378 invfrchf Fax 081/352039

in Great Britain:

EMS-GRILON lUKlLtd.
Astonfiekis Industrial Estate
Drummond Road
GB-Stafford S716 3EL
Telephone 785-59 El,.Telex 36254
fax 785-213068

ENGINEERING P1AST1CS

SYNTHETIC FIBRES

ENGINEERING

on his face, "be clearer than
anything they have ever heard
before, so they will think it is

as fresh as a newly-minted
coin.”

The young man looked dubi-
ously at the guru. “ I still don’t
see how you can persuade
people to part with their money
so easily. After all, I could see
Immediately that what you’re
peddling was an old message,
and the sort of people you are
dealing with are some of the
cleverest in the country. They
are our captains of industry,
our great entrepreneurs, our
high fliers . .

.”

“Now, now. Just hold on a
minute,” said the older man,
cutting him off abruptly. “ Of
course these people know
vaguely about these ideas. But
they have little grasp of the
details because most of them
hate reading. Perhaps ” he
added with a wry smile,
“ they don’t have enough time.

But more likely they can't

stand the sort of twaddle the
average gun: pours out if you
give him half a chance. Here,
look at this,” he went on, turn-

ing around yet another of the
plaques on his desk. “I think

World
Aerospace
World Aerospace to the End
of the Century, the next
conference in this now -

famous series, is to be held
in London on 26. 27 & 28
August 1986 just before the
Farnborough International
Air Show.
Speakers v/ill include:

this gets the point across.”

The message, like its pre-

decessor, was short and to the
point:
Never use two syll-ab-les

when one will do.
“OK, I can see what you

mean,” said the young man.
though not without a twinge of
regret because he bad just
spent what he had considered to
be an invaluable year at one of
the country’s leading business
schools learning a host of very
long words. "Sven so, you
have to put some content into
these short words or no-one will
listen to you.”

“Of course,” said the guru,
“ but that’s the easy part You’ve
already learned one of my mes-
sages-—the bit about goals—end
you've only been here a couple
of hours. There are really only
a couple of other things you
need to learn, and you’ve
absorbed part of one of those
lessons as well.”

“Oh really?” said the yotzng
Town in astonishment and rising
hope. If things were as easy as
this, he could well be a guru
himself in no time at all, he
thought but what, he wondered,
was the message he was sup-

posed to have absorbed?
“ What you haven’t realised,”

said the guru, “ is that the way
I talk to you is very carefully

planned so that I can manage
you more effectively. When I

got angry with you a short time
ago, it was quite deliberate,
because l wanted to give you
a dear message of displeasure.
Managers, you know, are like
children. They work best when
they know that their superiors
have clear value systems and
don’t like them broken.”

“ Management is manipula-
tion,” continued the guru,
putting great stress on the verb.
“You have to remember that
people always perform better
when they feel good, and most
people seed continuous
approval, so 1 try to catch them
doing something right”
The young man considered

the point for a moment “ All
right. III boy that as well.” he
said. “ But rm still puzzled by
all this ’one minute* stuff.”

“Ah that” said the guru, “ is

my piece de resistance. If I
can allow myself a little

linguistic licence—how difficult

ft is to speak simply all day
long. The one minute idea is

my big sales pitch, “g.
frankly, if you are reahy teen

tobecome a big-time guru

me vou will have to think op

of the

main ideas in cMM i

ment can be contained In me
mSutA You can put down aU

^manager's objectives on a

piece of P^r that w.H take »
longer than a minute to read. A
Sager can operate effectively

SiSSng of only a few ideas

Sat take no more than one

minute to remember. And, taw
of all. you can exercise ^ the

control you need over your

team with one minute printings

and one minute reprimands.”

ijhfc young PSD SSi SDd

thought for several minutes
after this unusually long speech

from the guru. “But how on

earth do you make money out of

the system if it is so simple?”

he suddeuZy burst out.

“Easy.” replied the gum.
"First of all I sell cheats my
book. Its a very short book,

so it doesn't cost much to

print, but I put a high price on

it. That makes people think

they need it, and adds to my
n*”r

iecoiid. the book creates as
audience for my lectures- The
talks are not really very

different from what you would
find by reading rather than

listening, but in this country

there seems to be an insatiable

appetite for listening to

celebrities like me.

’Then once they have listened

to the lectures, they reaUse that

they really need to buy my
seminars to absorb the Ideas

and apply them. Sj Z win three

times, ne business.” he added.
“ is just a wonderful cash
machine.”
The young man stood up

slowly and held out his hand to

the guru. Tn very sorry for

taking up your time, Sir,” he
said. “ It was very interesting,

although 1 see now that there

is no room foe another one
minute gum.”
For a moment the guru's face

clouded over. "You really must
learn to think more clearly,” he
chided. "On the other hand," he
added, looking his visitor firmly

in the eye with a gaze of deep
sincerity, "I can hardly remem-
ber anyone who has grasped ay
ideas faster than you have.
Whatever you do, young man,
I predict that you have a glit-

tering future ahead of you.”

The young man felt the now-
familiar glow of satisfaction
spreading over him as the prais-

ing sunk in and he walked to
the door. He marched off down
the corridor with a new sense
of purpose in his step. But
when he came to think of it, he
didn’t really know why.

This to the fourth in a aeries

of articles on business gurus,
previous articles appeared on
June 90, July 2 and 7.
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15th October. 1986 Redemption

EUROPEAN ECONOMIC COMMUNITY
U.S. $25,000,000 17% Bonds Due 15th October. 1993

Drawing of Bonds
NOTICE IS HEREBYGIVEN that a drawing ofbonds ofChe above Issue took {dace on 27ch June,
1986 attended by Mr. Frank Baden, notary, when 410 Bonds of U.S. SI,000 nominal amount and-
234 Bonds of US. $10,000 nominal amount for a total of US. $2,750,000 principal amount were
drawn for redemption at par on 15th October, 1986, from which date aU interest thereon will cease.
The following are die numben of the Bonds drawn:

4 1521 3191 4644 6248 7855 9508 10244 10685 11007.
11 1525 3194 4651 6253 7880 9525 10253 10686 11008
40 1528 3207 4679 6271 7930 9537 10257 10687 11009
59 1608 3236 4780 6281 7945 9620 10260 10693 11010
140 1638 3267 4782 6320 7946 9623 10262 10699 11011
154 1651 3296 4788 6340 7963 9641 10267 10700 11012
179 1681 3300 4852 6347 8033 9682 10272 10702 11013
207 1722 3308 4895 6353 8070 9689 10281 10721 11014
235 1750 3343 4896 6371 8071 9710 10301 10728 11015
263 1769 3350 4914 6430 8096 9711 10305 10735 10016
266 1851 3352 4917 6459 8100 9749 10307 10740 U017
267 1884 3446 4918 6467 8104 9750 10310 10742 11018
292 1889 3447 4987 6490 8133 9793 10314 10744 11019
329 1898 3470 4992 6554 8207 9794 10315 10747 11020
331 1903 3476 5005 6563 8225 9836 10332 10750 11021
336 1911 3480 5028 6594 8257 9858 10333 J0753 JJ022
342 1933 3545 5042 6601 8273 9895 10336 10762 023
373 2002 3554 5044 6634 8314 9943 10339 10763 1LQ24
394 2033 3560 5132 6646 8316 9952 I03S1 10781 11026
456 2037 3581 5138 6666 8324 9964 10353 10783 11027
460 2060 3605 5143 6721 8345 1000! 10356 10785 «
461 2077 3634 5152 6773 8352 10005 10359 0786 q»
475 2103 3675 5157 6799 8451 10011 10366 10788 030549 2133 3683 5169 6827 8457 10024 10370 10795 03155! 2134 3695 5198 6832 8466 10025 10375 10816 11032568 2204 3712 5214 6835 8490 10028 10390 08 S 1 1St
575 2216 3758 5247 6848 8547 10029 10392 0820 11034»2 2224 3782 5255 6901 8580 10030 10400 10821 110353793 5263 6902 8589 10031 10402 0833 JJjwfi
618 2276 3818 5345 6914 8661 10043 0403 0840 11037
66J

2324 3851 5349 6977 8662 10058 10408 10W2 IS
708 2338 3857 5397 7008 8673 10059 10413 JS51720 2392 3926 5459 7010 8675 10066 M Sii Jigg
758 2406 3942 5460 7019 8694 10067 10423 SS imj?
777 2457 3968 5462 7052 8703 10087 10428 £ }}2J1
828 2466 3985 5558 7133 8711 10093 10429 JSS }{££
829 2498 3994 5565 7138 8749 10095 0436 iStJ IIJS
880 2540 4040 5567 7171 8758 10097 }!?J9918 2547 4053 5588 7188 8848 10098 10443 iSS JHSi
941 2564 4075 5589 7196 8851 10099 10447 insol HIS
.982 256S 4095 5615 7224 8861 10104 10452 108Q7
1006 2581 4109 5638 7250 8868 10106 10475
1041 2602 4128 5660 7271 8890 10 08 10488 K1042 2634 4151 5685 7299 8921 10lS 10495 !SS i!«J
1064 2679 4187 5704 7310 8944 10113 0496 !«£ 1
1119 2708 4228 5763 7394 8987 10117 0505 i$S {no
1124 2728 4234 5780 7397 9043 10120 10515 !S?f 5 ?
1152 2756 4258 5805 7400 9059 10121 10325 mi
1158 2757 4259 5816 7466 9067 10128 }Ss26 to I Will
1212 2869 4286 5828 7485 9117 10129 IG532 Jcwm J™
1225 2872 4324 5884 7486 9124 10144 XsS QwS HIS
1254 2882 435* 5928 749! 9129 10159 J05J7 JJ2S
1287 2894 4356 5936 7494 9189 10165 10562 lSS JJS
1293 2911 4357 5937 755S 9213 10183 30565 lo£i IHS
1307 2937 4395 5941 7583 9227 10184 0568 JSS ! j??
1308 2959 4442 6019 7586 9282 10187 10S8O {SSX WVZ
1317 2963 4464 6048 7604 9285 I0I9I J0582 low? HJS
1324 2976 4475 6082 7648 9291 10194 0588 {2£i \\*Jl
1383 3006 4479 6117 7689 9311 10203 10590 }2S HIS
1407 3056 4502 6126 7729 9317 in H498

The above Bonds maybe presented.for payment of the proceeds of redemption air*,,™
15th October, 1986 at the offices of the flaying agents named on the couponJintL

M
in Condition 4 or the Terms and Conditions of the Bonds printed on therevme^r3f

n
Bf

r,?e^i^
of the abovc BondS when presented for redemption must bear the coupon dated H?gSSX «*—».**.«**, coupo* wm

FHadpiI Paying Agent:

Union Bank of Switzerland
Bafeafcoffcraase 4S
CH4M21 Zorich

Switzerland

27th June, 1986



Abusinessman using IBM Teamwork software to sort out

a cash-flowproblem with amember of his staff.Canyou spotwhich one?

Ifs the Stock Controller. the running Of your business more effectively. HeM PC Enquiry Centre, ffiMUrited Kingdom limited,PO Box

But with new IBM Teamwork accounting Used to improve cash flow, stock control and I
Northern

|

software he could have been wondng with anyor invoicing IBM teamwork can make your business » !

all of them. more profitable. i company

Besides helping with the mundane task of for further details and the address of your
j
Address

keeping your books up to date, IBM Teamwork nearestIBM Authorised Dealer, fill in the coupon
|

gives you the lime and ability to control and plan or telephone LinkLine 0800 444 111. (It’s free.) I .
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BASE LENDING RATES
« DIARY I Commons I

CONSTRUCTION

ABNBank B
Allied Arab BankLtd U
Allied Dunbar& Co U
Allied Irish Bank M
AmericanExpress Bk-....- IB
AmroBank— H
HenryAnabadw — M
Associates Cap Crap IB
BancodeBilbao— IB
BankHaponllm . . IMMM» IB
Bank Leaml (UK). IB
Bank Credit&Coma M
BankofCyprus IB
Bauk of Ireland IB
Bank ofIndia H
BmkofBootlanfl u
Banqne Beige Ltd.—— U
Barclays Bank IB
BencfamarkTreatLtd IB
jtonpfirinlTrngtlJrt 11

Brtt.BfcoflQd.Esst IB
o Brown Shipley IB
CL BankNederland IB
Canada Permanent M
CayzerUd IB
Cedar Holding! XX

• QiartertwnseBanfc — IB

OtibarikNA IS
Citibank SavixWJ Y1B44
City MercbantaBant ...— IB
Qydesdale Bank IB
Comm. Bk. N. East.. IS
Consolidated Credit*—— M
Cfmtlnwqtfil TrnrtTJri H
CooperativeBank *2§

The Cyprus Popular Bk— IB

Barnaul Lawrie IB
KT. Trust U
Equatorial Tot Carp. plc-~ IB

Bate*TreatLtd ... IBM
Financial& Gen. See SB

FirstNat PhiCorn— ..... U
FirstNat Sec Ltd U

• RobertFlemingACo IB
Robert Fraser&Ptn U
GrimUaysBanfc pD

• HambroeBank U
Heritable&Gen. Trusts IB

• HmSamnd — ftt

CHoareACo IB
Sjuwghai SB

Knowsley ft Co.Id SIM
I.lnyris Kank B
VaseWestpac Ltd. IB
Bfegfaraj & Sana lid- W
MiMand tfa"sfr „„ B

• Morgan Grenfell
Mount Credit Carpi Ltd—. M
NationalBk ofKnwstt-~- IS

National Girobank— SB

NatioiudWestminster— JB

Northern BankI4d M
NmwlchGen. Trust , W
PS Phuuu. Inti (UJU IBM
Provincial TrustLtd . U

U
IB
XB
IB
19HU
IB
IB
IB
IBM
IB

• Members of tbe Accepting Houses Comriaec* 7-*» Sifllfcl-

morth bJJ3%. Top Tier—£2S,000-f- te 3 tncrtg

•tan £10,000+ iwiMto dtpmtefcjttll depodts gjpO.fid ey «.%
grass. T Mortgage base rate. § Demand deposit 542%. Mortwoe «%.

NATIONAL BANK OF CANADA
^ chattered bank gaaututd by the Bank Act of Canada)

U.S.$50,000,000
Floating Rate Notes due July 1991

In accordance with the provisions of the Notes

notice is hereby given that for the six month Interest Period

hum July 14th 1986 to January 14th 1987
die Notes will carry an Interest Rate of 7% per annum.

The Osupon amount payable on Notes of

US.$5,000 will be $178.89.

Agent Bank

Company Notices

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN

AJINOMOTO CO- INC.
RotMr to our notfeo Of March 21. IMS EJMt ftolSfi

^momMo bu NM • <SvMgi4 » boWera Of r»cocfl Mud
Mend payabla Is Yon 3 nor Common .Stoctc of Yi

ponunt to On Tone* and Conditions ttm DopoottMi-
not amount aftar dedunion of Japanese wttMwMimi tarn
Dollars. EDR MMdors may now preaant Conwi Ho. 13
undu mentioned agent*. Payment of «ho CRvMwiS wtth
tax a aubiect to receipt tor tbe Depositary or tbe A«ent
residence In a country having a tax treaty or agreement
benatt of the reduced wttbbolding rate. Countries currauth
manta are as follows; __
A.R. of Egypt F.R. or Germany htaiaysM Smppor
Antral la Finland TO* tachcriaad* Spain
Malum France
Brazfl Hengary
Canada .

Indonemla
cxacnosldvaktn Ireland
Denmerle . I«*l»
Palling receipt of a valid afMavn Ja
at the rate of 20% on die grass dnr
Mo be applied to any dividends unc
payable In respect of currant dbrWendK

Coupon No. 13
EDR Gram

denomination Dividend
TroSssss _ %olf

c5SKiRZL
336 Strand. London WC2R. IKS

July t«. 19B6

Haw Zealand
Norway
Poland „
Rap. of Korea
Romania..

.

soar9
Sweden
Switzerland
United K ingdom
US. of America
Zambia

Id afMavn Janenasa wHbboMna ten will lra_dMtaeted
the grass dividend payable. Ttoe fell rate of 20% win
dividends imcUimed after October 31. 1MB. Amounts
eetdtvMendK

Dfvhlsnd Buyable
.

Dividend Myafale
Gram less 16% Japanese lees 20% Japanese

Dividend wtfhheMng tax withboidlng tax
*307.69 S2U1.54 SZ4B-1S

IE Avenue Marta

'

Contracts & Tenders

SYRIAN ARAB REPUBLIC

DAMASCUS CITY WATER SUPPLY

AND SEWERAGE AUTHORITY
Et-Nanr Street, Damascus

Syrian Arab Republic

CALL FOR TENDERS

Water Laboratory Equipment

Damascus City Water Supply and Sewerage Authority, (DAWSSA),
El Nassr Street. Damascus. Syria, Invites tenders, under sealed

cover, In accordance with Decree 195/t. 1974. for the supply of

Laboratory Equipment and Materials for the determination of

health related constituents In water, such ax heavy metals and

organic compounds.

—Tender Security: Five Thousand (55400) U-S. Dollars

—Perfomunc* Bead: Ten ( JO) per cent of swarded contract price.

—Validity period of Teodent Not less than ninety (90) days

following the dosing date for submission of tenders.

—Delay Penalty: One per thousand for each day of delay.

prices: Tender prices shall be final, no price reductions allowed.

—Agency: Exclusive agents. If any, shall be registered with tbe

Ministry of Economy and Foreign Trade, in tbe foreign companies

register.

goring date and place of submission: 15 September, 1986, during

official working hours, to the DAWSSA Registry, El-Nassr Street,

Damascus, Syria.

—Tender documents: May be obtained by application In writing or

telex (FIGDAM 4H3J2 SY) to the DAWSSA Contracts Depart-

ment against payment of five hundred (500) Syrian Founds.

Documents will be airmailed by DAWSSA to interested firms

SSd upon transfer of U.S.S100 to DAWSSA account No.

2001/10 with the Commercial Bank of Syria.

President/DIrector General

Eng. RIDA MOURTADA

BK TRADE FAIRS ARB EXHIBITIONS

July 14-17 August 7-10

;

International Water Exhibition Collectors Fair 1

and Conference —- WORLD Memorabilia (02

WATER (0923 778311) Olympia N

Systems for the dto Exhibition ^t^nationS C
(01-868 4460) Barbican Centre Fair <04252 7271
July 18-18 _ , Wembley C
PC User Show and Conference
(01-608 1161) Olympia August 31-Septe

July 20-24 International J<

Gift Trade Fair (0282 867153) don (0935 2072:
Harrogate Exhibition Centro

Acorn Computer User Christmas September 1*5- <0W& 4SSLaa Centre S£7U3i i

July 2^August 3 S£S02al F
?
n°

British Music Fair — MAKING Metallurgical F

MUSIC (01-385 1500) Olympia Metalworimg In

July 31-August 3 bifaon (0737

National Fitness and Health nadondSMui
Exhibition — PHYSICAL (0273 Tools Exhihltio

206722) Kensington Exbn Centre Subcontracting

August 5-10 eluding Surface

Women’s World Exhibition (0272 Finishteg (01-4

215206) Bristol N

Collectors Fair for Antiques and
Memorabilia (021-780 4171)

NEC, Birmingham

August 17-19

International Craft and Hobby
Fair (04252 72711)

Wembley Conference Centre

August 31-September 2
International Jewellery Exhibi-

tion (0935 20721)
Barbican Centro

September 1-5

Castings and Forgings Exhibi-
tion; Furnaces Exhibition- Inter-

national Foundry Exhibition;
Metallurgical Plant Exhibition;
Metalworking International Exhi-

bition (0737 68611). Inter-

national Metalcutting: Machine
Tools Exhibition (01-402 6671).

Subcontracting Exhibition, In-

cluding Surface Treatment and
FlnMung (01-®6 1951)

NEC, Birmingham

OVERSEAS TRADE FAIRS

July 21-24
International Laboratory Equip-
ment Exhibition — LABEX (021-

706 6707) Sydney
August 17-23
City Planning Exhibition (021-

705 6707) Xiamen
August 20-23
Office Technology and Computer
Exhibition (01-488 1951)

Kuala Lumpur
August 2322
lnceinauuaal Trade Fair (Con-
sumer goods) — DMT SKANE-
MASSAN (01-486 1951) IZalme
August 26-28
Finnish Fashion Fair (01-486

1951) Helsinki

August 31-September 6
International Autumn Fair (01-

240 7013) Leigulg

September 10-14
International Autumn Fair (OX-

977 4551) Vienna

September 17-24

International Engineering Farr

(021-455 9600)

September 23-28

International Haul. HanjSea.and
Air Transportation Exhibition

(01-968 4567) Gnangiiwn

September 304>ctober 4
Tfiiernarireiai Machine Tool Trade

Fair—INTERTOOL (01-977 4551)
- Vienna

BUSINESS ANB MANAGEMENT CONFERENCES

July 18 J
Legal Studies and Services:

Mergers and acquisitions —
strategic tax and accounting
issues (01-238 4080)

Royal Lancaster Hotel, W2
July 31
London Chamber of Commerce:
Seminar on tbe cause and effects

of the “big bang" (01-248 4444)
Savoy Hotel, WC2

August 13 _ , . _ .

Management Training Consul-

tants: Successful supervision.

(Leicester 27062) Hatfield

August 2628
FT Conference: World aerospace

to the end of the century (01-621

1355) Hotel Inler-Contlnental, wl
August 28-29

The Robens Institute: Hazards In

water—a national seminar to dis-

cuss the implications for human
health of contaminants of the

water cycle . „„ ,
University of Surrey, Guildiord

September 4-5 _
Euromoney Conferences: Euro-
bonds *86 New opportunities In

creative markets (01-236 S2S8)
Grosveoer House, Wl

September 8-10

Institute for Personnel Manage-
ment: Personnel statistics (01-

946 9100) Embassy Hotel, W2
Frost and Sullivan: Introduction

to OSX and its support fbr
message handling systems (01-

935 4433) Regent Crest Hotel

September 11
SFS: Stress (01-736 0134)

The Royal Garden Hotel, W8
September 15-16
GDI International Conferences:
Intelligent buildings (Zurich 01
724 0020) Zurich
September 15
Copper Development Association:

Aluminium bronzes for industry

COT^dfsh Conference Centre,Wl
September 16-17

Fuel and Metallurgical Journals:
Independent power generation
conference and exhibition IN
POWER 86 (0787 68611)

Excelsior Hotel,Heathrow

Aiwone wlahiBfl to attend any of the above events is advised ip

telephone the organisers to ensure that there has been no mange
in fhe details published.

and Lords

business

this week
TODAY

CwuMonu; - I*G»* hid /Scotland)

Bill, remaining stage*. UnoppoMO
private business.

Lords: Social Security Bill report

Incest and Related Offences (Scotland)

Bill, Consideration of Commons
amendments. „

Sstoet CtwnMwK Foreign Affairs:

South Africa. Witness: Sir testis

Smith, Chairman, British Industry Com-
mittee on South Africa (Room A
4J30 pm).

TOMORBOW
Commons: Opposition debate on

dufending Britith high technology

industries. Motioni on driver* hours

regulations. Opposed private busmeaa
star 7 pm.
Louts: Social Security Bill, report.

Rehabilitation of Offenders Act (Excep-

tions) (Amsndmoiit) Order, motion lor

approval.

Select Couwdttaos: Channsl Tunnel

Bill (Grand ComrnittBB Room, Wait
minster Han. 1OJ0 im|. Trade and
Industry: Thu tin crisis. Wltnsseaa:
Mr Paul Chan non. Tredu and Industry

Secretary, and Mrs Lynda Chaufcer.

Minister of State for Foreign arte

Commonwealth Affaire (Room 6,

11 am). Committee on e Private Bill

—Berwick Paritaaton Quay (Room S,

11 em).
WEDNESDAY

Commons: Opposition debats on a
subject to be announced. Motion on
central of pesticides rotfoioilons.

Motion on secretarial -aDowaneea.
Remaining stages of tire British Council
and Commonwealth Institute Super-
ennustion BIN.
Conte: Crown Agents (Amendment)

Bin. committee. Latent Damage Bin,

consideration of Commons amend-
ments. Public Order Bill, committee.
Outer Space Bill, consideration of

Commons amendments. Weights and
Measures Act 1863 (miscellaneous
foods) (Amendment) Order 1988,
motion for approval.

Select Committees: Channel Tunnel
Bill (Grand Committee Room, West-
minster HaR. 10-30 am). Environment
Historic buildings and ancient monu-
ments. Witness: Lord Elton, Environ-
ment Minister of Stan (Room 20,

10.48 em). Trade end Industry: BSC.
Witnesses: Mr R. Schotay, chairman
and chief executive. Mr M. E. Uowareh.
deputy chiel executive, and Mr I. M. P.

Evans, corporation secretary (Room 15,

10AS am). Agriculture: Cereals Policy.

Witness: Mr Michael Jwting. Agricul-

ture Minister (Room 16, 11.16 am).
Social Services: Primary Health Care.
Witness: Mrs Julia Cumbering*, chair-
man, Community Nursing Review
(Room 31. 4-45 pm). Forman Affaire:

South Africa. Witness: Dr Cedric
Phstudi f*oom 16. 5 pm). Committee

|

on a Private Bill—Harwich Pariceaton !

Quay (Room 5, 10.30 ana). Unopposed
bill*—BJytb Harbour (Room 0, 4 pm).

THURSDAY
CoMnanu: Finance Bin, remaining

stages. Channel Tunnel BM motion.
Lenta: Gan Bill, third reeding.

Patarns. Designs and Marks Bill, con-
sideration of Lords amendments.
Education (No 2) Bill, second reading.

Select Committee*: Channel Tunnel
Bill (Grand Committee Room, West- !

minster Hall, 10.30 am). Committee
on Private Bills—South Glamorgan

|

(Taff Crossing) Room 8, 10.30 am).
FRIDAY

Commons: Dockyard Services Bill,

consideration of Lords amendments.
Proceedings on Insolvency Ball and
Company Directors Disqualification
Bill. Motion on the New Towns
( Extinguishment of liabilities) Order.
Lords: Building Societies BIH, report.

Motions on SocM Security benefit
regulations.

ITO YOKADOt LTD.
(CDRa)

The undersigned announces that the

Annual Report 1986 cl lb Y«**do,
Ltd will bo available In Luxembourg
at Banque GAnArale due Luxem-
bourg SA and further In Amsterdam
at Algernons Bank Nederland NV;
Amaterdam-Hottordam Bank NV

Bank Maea & Hope NV
Pierson, Haldrlng ft Fterson NV

Kee-Aaaociabe NV
Amsterdam. 4tt1 July 188®

AMSTERDAM DEPOSITARY
COMPANY N.V.

NOTICEOFPURCHASE
BOWATER INDUSTRIESPLC
944% Bonds due 15th July 1986

NOTICE IS HEREBY GIVEN to

bondhoidera that US Si ,250,000
nominal amount of the above
Issue was puchesed In the
marital during the twelve month
period to 15th Jutjr 1988 and
applied in respect of the man-
datary redemption Instalment
payable on that date. In accord-
ance with Conation 5(c) of the
Trust Deed dated 15th July 1976.
constituting the Bonds, tne final

repayment of US 520,000,000 of

the Bonds is also due on the 1 5th
July 1986, and payment of the
Bonds will be made upon presen-
tation and surrender of such
Bonds at the office of one of the
Paying Agents as set out on the

reverse of the Bonds.

Bowater Industries pic

Bowater House

BANQUEPARIBAS

U.S. $400,000,000

Undated Subordinated
Floating Rate Securities

In accordance with the provisions of the Securities, notice is

hereby green that for the interest period 11th July. 1986 to

11th- September. 1986 tbe Securities wiH cany an Interest

Rate of7% per annum.

Interest parable value 11th September, 1966 per U.SLSl^XX)

Security mil amount to U-S-$12.06 and per U.S.$10,0QG
Security will amount to U.S.$120.56.

Morgan Guaranty Trust Company of New York
London

Agent Bank

London SW1X7NN
July, 1988

Clubs

Arl Galleries

REPUBLIC OFAUSTRIA

U£.$50,000/000m% Bonds 1990

S. G. WARBURG & CO. LTD. announce thatthe redemp-
tion Instalment of Bonds due 15th August 1988 fbr a nominal
value ofUS$1,000,000 has been met tty purchases inthemarket

. US$32,000,000 nominal amount of Bonds will remain
outstanding aftar 1ah August 1986.

The following Bonds drawn for redemption on the dates
stated below have not yet been presented far payment:-

15th August. 1981

1682
15th August 1978

1710
15th August, 1977

32800
Bonds together with accrued interest Id ssfcf dates are

payabteat:-

S.aWARBURG & CO. LTD.
Paying Agency, 8th Floor,

1 Finsbury Avenue, London EC2M 2PA
or one of the other paying agents named on the Bonds.

14th July. 1988

Classified JMrortbeiiat Bates

ear
tine
(min.
3 lines

J

Commercial ft industrial

Single
column
cm
(min.
3 ms}

Property 11JS0 39.00
Residential Property SJM 30.00
Appointments
Business, Invectmont

12.00 41.00

Opportunities
Business lor Sale/

11 £0 38,00

Wanted 11.50 39X0
Penonnl 8J» 30.00
Motor Cars 8.00 30.00
Holiday# ft Travel BM 80.00
Carmen* ft Tenders 11.50 39.00
Book Publishers — not 22.00

Hie Molson Companies l imited

Framlum positions nvaHabla
EB.00 par slngls column ora extra

All prtens exclude VAT
For further details write to:

Classified Advertisement
Manager

Financial Times
16, Cantus Street,EC4P (SY

US. $3*000000 Homing Rate Notes
Issue date 14th Tuty £986

Maturity date 14h July 1991

For the three nwarii Inteiwt period frem 14thJuh' 1986 to Md*-

October 1986 the rate of Interest on dm notes will be 6
annum.The Inures payable cm the relevanthiterotpapnew™*®

will be US. $8,46528 per US.$5QIV)00 none.

Broadgate progress
SY JOAN GRAY, CONSTRUCTION CORRESPONDENT

Breadgrte—(he largest bond-
ing prefect In flu City since

the Groat Fire of London in

1666—was inaugurated on Fri-

day te the dulcet tones of the
Prime Minister and the

Regimental Band of the CaM-
Bftmm Guards.

. Assembled developers,
bankers, talldeffi and archi-

tects sipped pink champagne
under an awning

1

as Mrs
Tbatchfuv-elad In bine with
a white hard hat—operated
the enure which lifted the last

section of red granite dad-
ding for Broadgate phase n
into position.

As she retained to earth.
Hr Godfrey Bradman of (2m
developer, Rosehangh Stan-

hope, reminded her that it

was only a year ago that she
had driven a large mechanical
digger to mark the start of
work on the sHe—the occa-
sion on which she promised to
inaugurate the development if
it could be ready within a
year.
For Broadgate Is not only

the largest building project
under way in London-phases
I and n total 726,000 sq ft. of
a development which, when
completed with

.
Its next two

stages and with the deve-
loper's adjacent Btshopsgate
will make a total of 4m sq ft,

tbe largest single office
development In the Common
Market—it is also the fastest.
The programme target was

sn«* that “I had suspected
I would no* be here today,
and had agreed to fly to Van-
couver," said Hn Thatcher.
"But I arranged a night
flight last in case yon did it—and yon have."
Hr Ian MacPherson, the

Bovis director who la in
charge of the management
contract for the £U6mBroadr
gate project; estimates that
building phases I and D—

a

£56m contract—would have
“ taken at least two and a
half years, not 12 wunmn, if

we had stack to traditional
methods."
The speed of bttfldhiK was

achieved fay having a 2 very

£25m hospital

to be bnflt

in Cairo
HIGGS AND B0DUL has been
awarded a £25m project manage-
ment contract by the Cairo Org-
anisation for Medical Treatment
for the design, construction and
equipping of a major new hospi-
tal in Cairo, Egypt. Architect
for tbe project is the Percy
Thomas Partnership and main
contractor Costain International
Construction '-and Reconstruction
Engineering Joint Venture.
The Pyramid Hospital project

will provide 300 beds with
facility to extend to 600 in two
further phases. The nine-storey
stepped structure will have a
reinforced in-situ concrete frame,
floors and roof. The building is

based in a 73 metre grid and
accommodation is arranged
around a central courtyard. Walls
are of cavity blockwork, painted
white, while planted terracing is

used at each level. The wards
are on the perimeter of the
building with access to the ter-
races. Green alnminlnm louvred
shading will project 2 metres
from the concrete edge beams to
further emphasise the building’s
stepped form. The project is

due for completion In 140 weeks.

*
£4JJm contracts have been won
by HENHY BOOT SOUTHERN.
Trie two largest are £L9m M25
motorway repairs between Pot-
ters Bar and Cheshunt, to be
completed by November; and a
£L4m contract for the construc-
tion of Furzton Reservoir at
Milton Keynes. The 65 week
contract for the Anglian Water
Authority includes a concrete
flow control structure and ancil-
lary works.

*
CHARLES GRAY BUILDERS,
Dundee, has been awarded the
£L5m Untrathen water treat-
ment project by Tayside
Regional Council,

*
BUSH GOULD, a subsidiary of
toe John Wllfanott Building
Group, has been awarded a con-
tract worth about £900,000 by
the South Norfolk District Coun-
cil for the demolition and re-

placement of 32 Airey Homes at
various locations in Norfolk.

*
WILTSmER NORTHERN, Dar-
lington, has been awarded the
£4.6m contract for the factory
and office expansion for NSK
Bearings Europe, at fhe South
West Industrial Estate, Feteriee,
Co Durham, comprising of an
extension of 11.000 sq metres to
production and associated areas

and a new canteen block of
L200 sq metres. The amtract is

due for completion in 38 weeks.

aware client* and by “throw-

ing all the production plan-

ning levels we'd used before

out of fhe window," he «dd.

The developers’ managing

directors. Hr Stuart Lipfam

of Stanhope and Mr Bradman
of Rosehangh, were closely

involved with progress day-

to day. “They knew what
they wanted, made decisions

quickly, believed in high-

performance, vafue-eng*-

neered construed(Hi and
pushed for the type of pro-

duction levels we’re got to

achieve to compete."
Thi» budding also used as

much prefabrication as pos-

sible to cut construction time

to the bone, building on the

experience Bovis gained in

the new Lloyds building.
All the toilet pods, for ex-

ample—12-ton units contain-

ing washrooms complete down
to the last mirror, ceiling
light, floor tile, paper holder
«n»i granite basin surround-—
were completely prefabricated
aff-ske and then lifted to the
correct floor level with a

crane and floated into place

on a hover pad.

Committed
to Construction

RhandUd

«* wbai we have achieved at

Broadgate is a revolutfam in

building speed in the

said Me McPherson.
•* Now our client can go to -

fais clients—his prospective

tenants—end say that
.

they

can get a building in a year,,

whereas before we wwafl

have quoted them a project

np to five years away. .

It has also created MW
new office complex'
Zand an estimated 5,086 Wet
when complete—on the fan

meriy derelict railway toad

next to Liverpool Street

station.

Planning permission has

.

just been granted for the ijm
sq ft of offices on the adjamact-

Bishopsgate site, also old rafr

way land.

Financial Tiroes
Conferences

RISKMANAGEMENTINSTRUMENTS
London— September 15 and 16, 1986'

Risk management instruments,' the'- growing number ^ef
sophisticated rival products for handling interest rate and
currency risks, will be tbe subject of a high-level conference
to be arranged by tbe Financial Times in London, on.
September 15 and 16.

John Gilmore, chairman, Chicago Board of Trade; Brian
Williamson, chairman of UFFE, and BUI Brodsky, president,
Chicago Mercantile Exchange, will take part In the, opening
forum which win review the internationalisation ' of the
financial markets and tbe questions raised about regulation,
tax and trading methods.
Financial engineering for interest rate protection considering
whether companies rod financial institutions can justify tbe
cost of using tiie markets will be addressed by Mark Blundell,
executive director, Citicorp Investment Bank, and Robert
Weir, executive director. Household . Mortgage Corporation
PLC In a separate forum on currency risk management the
cost factors will be addressed by Geoff Warren, manager,

.

Financial Engineering Group, Midland Bank Group Treasury,
and John Finale, assistant group treasurer, GKN pic.

PAdnCBASIN OILANDGAS—
PRICES,INVESTMENTANDTHE

BUSINESSOUTLOOK
Hong Kong— September 25 snd 26, 1986 _

Hie FT conference programme has a strong tradition in the
energy field. This year's major oil and gas forum is to he
held at tbe Hong Kong Meridlen on September 25 rod. 26 fat

association with Petroleum News. Ir Wijarso, the leading
Indonesian official; Mr Zou Ming, senior adviser to the China
National Offshore Oil .Corporation; Mr Paul Bavesles,
president of Aroo Petroleum; rod Mr Dick van Hilton,
chairman and chief executive of Shell Refining in Singapore,'
will be members of a prominent panel of speakers under the
chairmanship of Mr Peter Gaffney of Gaffney, Cline &/
Associates and Mr Chote Sophonproich of the Bangkok Bank.

PROFESSIONAL PERSONAL
COMPUTER CONFERENCE
London— October 30 and 31, 1986

The Financial Times is holding its fourth Profession*!
Personal Computer conference in London on October 30 and
3L Tbe market for professional personal computers

. is
changing rapidly presenting manufacturers and system
suppliers with new challenges rod opportunities. Trends in

-

the Industry will be reviewed by top executives from Apple
Computer, Olivetti, Apricot Computers, ICL, Digital Research
arid Novell Inc.

AU enquiries should be addressed ioz

Tbe Financial 'limes
Conference Organisation

Minster House, Arthur Street -

London EC4R 9AX
Tel: 01-621 1355 (24-hour answering; service)

Telex: 27347 FTCONF G
Cables: FINCONF LONDON

Thta SdWTtlaaiBawt te tasuad fc caqpRanai w/BSt the nqnJramantarof tfw GoomB of Tbe StockK dew not eonatltufii an hratarton to A* public to aiSncrtb* for or to pu<cb«M tftSWr****®®'

BLUE ARROW PLC
(Registered is England tinder the Companies Acts 1948 to 1961, No. 1618878)

Issued and

Authorised Share Capital folly pafof^
£7,500,000 Ordinary Shares of 25p each £6,998,361
Blue Arrow PLC is the holding company of a services

.
group operating in th-

of employment, contract cleaning and
.
financial rod other services.

Application has bean nude: to the Corodl of Thei Stock Hfcchange fbr the admission of
the whole of the issued share of Blue Arrow PI& formerly dealt SurnTtS
unlisted securities market, to &e

_
Official List Details relating to Blue Arrow plc

and the above shares are availablem the statistical services of Extol Statistical
Limited. Copies of the listing particulus may be obtained during usual bustoesThoSJ
on any weekday (Saturdays and public holidays excepted) up to and teriladhS
28 July 1986 from:

01116

Blue Arrow PLC
Blue Arrow Bouse
Camp Road
St Albans
Herts AL1

Phillips & Drew
lSOMoorgate
JjQflrtnn EC2M

Company Announcements Office
The Stock Exchange
Throgmorton Street
London ECS

JRdamceAgau
14th July 1386
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THE ARTS
Architecture/ Colin Amery The Rover/Swan. Stratford-upon-Avon
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On the -very night when the
President of the

1 United States
pressed a button to relight the
torch on the Statye of Liberty,
the New ' York Museum •' of
Modern' Art opened an exhibi-
tint that illuminates s complex
and sometimes . - contradictory
period in recent.European art-
Vienna 1500; Art, .Architecture
ond.pesign is one of these
major exhibitions that la. its
organisation and scholarship
brings, together the gifts of the
old Earopp and the New World.
It seemed strangely. appropriate
to -he exploring ‘the- artistic
achievements of the city where
fteud and Wittgenstein crearea
so much 'modern thought just
as New Yorkprs were celebrat-
ing the symbol of - welcome to
the refugees from Europe's
turmoil.
There is something extremely

American
.
about this present*-! :

Hon of a difficult period of cul-
tural history. In fact I would
go as far as to say that there
is something particularly
“Museum of Modern Art"
about the great display. There
have recently been several ex-
plorations of this particular
Viennese moment. In Paris,
Vienna itself and in Venice,
huge and evocative -exhibitions
have attempted to lay before us
private, powerful and peripheral
aspects of Viennese artistic
achievement from 1898 to 1918.
Id this show- in New 'York, we
axe presented with a studied
display -Of such determined
clarity that there might even
be a sense of disappointment at
the lack of bravura evocative
exhibition effects, However, this
initial fear that the great
mountain of

.

the Museum of
Modem Art had produced a
mouse proved to tie totally un-
founded.
The organiser -of the exhibi-

tion, Mr Kirk Vamedoe (from
the impeccable Institute of Fine
Arts at New York- University)
eschews the art hypermarket
approach, that has recently
over-emphasised the exocticism
of this period. Instead, he puts
the artists firmly in their place.

He states bis position very
clearly in the catalogue,
describing the intellectual
climate of Vienna at the tupi
of the century: “There were,
innovators who took enormous
leaps of invention, and trans-

formed their given fields in
ways that reverberated, with
profound consequence through-
out the Western -World -r- but
none of the visual artists were

Vienna at the turn of the century

Otto \Vagner’s second villa of 1912—a chaste example of his conversion to
modernism.

among them.** This leaves the
visitor

. to judge for himself
from a concise display of
artefacts oj the highest quality.

In rooms the paintings
of Gustav Klimt, Egon Schiele
and Oskar Kojcoshka are shown
alongside the decorative arts of
the period, arranged to cover
the Secession, Wiener Werk-
staette, the Kunstscbau and an
excellently, mounted architec-
tural section- it is a remark-
able achievement to have
gathered in one place so many
greet, glowing golden can-

vasses of Klimt’s maturity. like
giant jewels they offer a rich
surface combined with the pro-

mise of erotic dreams.
It is the misty gaze of those

dewy faces of the women Klimt
painted . that remain- in the
mind — more satisfying than
the eg&mania of Schiele's ex-

posed fantasies. It is also won-
derful to see the preparatory
Studies for Klimt's ceiling

designs, for the Great Hall of
the University of Vienne
They show how far Klimt had

moved from being a conserva-

tive decorator of the ceilings of
the Ringstrasse houses — the
tiagedy is that the actual paint-
ings were destroyed in. a fire at

the end of World War IL

The rather sudden swing in
the exhibition from what the
organisers call Klimt's “ Golden
Style ” to the geometric style of
the ' Wiener Werkstaette
(Vienna Workshop) con-
centrates the mind wonderfully
on the desires of the two
founders of this design colla-

borative—Kolomon Moser and
Josef Hoffman—to create, “good
simple articles of household
use.” From 1903 to 1932 the
workshops produced furniture,
fabrics, metalwork and book-
bindings that were simple and
elegant. They achieved their re-
finement by reduction of detail

and it is hard for present-day
eyes, to comprehend the effect

of the designs on a city clientele
still awash in a pea pf

historicism.
To bur contemporary eyes

there is something top graphic

and linear about many of the

objects. It is only when they
become a part of the total work
of an (the GesomtfeunstwerJt so
much desired by the artists and
architects of this period) that
their real qualities come to life.

Luckily, there is a chance to

understand this totality in the
section of the exhibition con-

cerned with the Palais Stoclet.

This house, built in Brussels
for AdqlpbaStodet (1905-1911).
was designed by Hoffman, and
is the best realisation of the
decorative and architectural
ambitions of the time.
Constructed without budgetary
restrictions at all, it is both
lavish and complete in every
detail. Shown in the exhibition
by a superb model, colour:photo-
graphs and large-scale repro-

ductions of Klimt’s Mycenaean
murals, the house comes tanta-

lisfngly to life.

The great quartet of archi-

tects working in Vienna in 1900
—Otto Wagner, Joseph Maria
Qlbzicb, Josef Hoffmann and
Adolf Loos-4»Uectxyely steered

architecture away from the

European bistorieism that
affected every city by the end
of the 19th century.

Vienna’s comparatively late
demolition of its ramparts and
fortifications in 1858 meant that
the adornment of the Imperial
Capital reflected the Neo-Evexy-
thing historicist approach. Xn
their reactions to this stylistic
confusion these leaders of
architectural taste took up what
appeared to be extreme positions
at the time. Otto Wagner, as he
was by far the oldest, embodies
in his own career the develop-
ment of modern architecture.
His great church of St Leopoldu am Steinhof " is the star of
the exhibition.

A great model has been made
that is perfectly shown at eye
level. It is.breathtaking in itself
and superbly accurate, even the
overlapping copper tiles on the
dome are delineated, and the
Schinkelesque canopy at the
entrance. To see the interior
alongside each other in good
back-lit colour photographs is

a powerful revelation of
Wagner's classical mastery of
Interior spaces. His technical
accomplishment is shown by one
of the aluminium hot-air
blowers that warmed the Post
Office hall—not a far cry from
the technology of today—yet a

good deal more stylish.

This exhibition is in the great
tradition of dear and accessible
scholarship that we expect from
the Museum of Modern Art in
New York, free from any pre-
tension and logical—it is a les-

son in the sort didactic display
that leaves the visitor room to
respond. We take these exhibi-
tions almost for granted: this
one is a model of its kind.

It is supported by an excellent
catalogue and a free exhibition
“ newspaper ” that is a splendid
summary of the cultural back-
ground to the period. To com-
plete the Viennese flavour, the
museum has opened a coffee-
house and on every Friday and
Saturday night in the museum
garden from 6 to 10 pm there
are concerts (free) of music by
Strauss, Lehar and Kreisler.

Vienna 2900: Art, Archi-
tecture and Design is at the
Museum of Modem Art, New
York until October 21, the cata-» by Kirk Vamedoe is pub-

- fay the Museum of
Modern Art (284 pages) priced
350,

Cheltenham Festival/Cultivating specific themes

The
.
42nd Cheltenham Inter-

national Festival of Music is

now in' mid-run, and running
very strongly too. For some
years it faltered: its speciality

had been new music, especially

new British music, which went
down well enough in Chelten-

ham in the days when it sounded
pretty much '• like old British

music. As the 1960s approached,
the newest music, suddenly
sounded scarecly at all like that,

and went down much less well;

the festival tried to steer its

way cautiously down the middle-
of-the-road—a place where you
are likely to get run over—but
in fact the older type.of vehicles
were going out of manufacture.
Cheltenham programmes de-

clined- into safe repertoire,

pleasant for sedentary locals,

but unlikely to seize anybody
else’s interest.

This year Is more fun, with
a brightly varied/ Ingeniously

balance programme that

doesn't pretend ..to be all things,

to aU men, but cultivates .
dif-

ferent and specific things assi-

duously. There are Bolet and
Kentner to celebrate the Liszt

anniversary, three late-middle

generation “ composers In resi-

dence,” well represented, but

also a bold spectam of music by

• t '• -.?* r- -**&*.•**.•; '

younger - composers; a good;
reassuring - ration of familiar
works (but even some of the
Holst is premiferes); a. aeries of
visits by new American chamber
groups, each bearing novelties.

And the Lindsay Quartet, with
the inspired plan of devoting

half a dozen; concerts to the six

fine quartets of Haydn's op 50.

their beloved six Bartoks—and
the di quartets of Cherubini.

These last are, as promised, a
rewarding rediscovery, to judge
by the Fifth Quartet which I

heard on Thursday. Cherubini
lived to be 81, and most of the

quartets were composed for his

own amusement in his last

decade. It is not heaven-storming
music; but rich in attractive

and vividly original ideas: it

would serve happily to fill the
statutory “ classical ” slot in

quarter-recitals.

Beethoven revered Cherubini;

in fact, listening to Cherubini

one bears a forgotten alternative

mainstream, a non-Romantic

kind of music-making which
taps expressive possibilities that

Beethoven chose not to develop.

The first movement of the Fifth

Quartet, coolly dramatic, trades

quizzically upon Cherubini’s
characteristic first-beat ambigui-
ties (not Beethovenish at all)

—

^.'-David Murray—
y* < :

\
-

.
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rhythms displaced themselves
before your ears. The Adagio is

deceptively simple, and metling
as a Strauss Lied. In the Trio 4>f

the prickly Scherzo, the first

violin soars and warbles high
above a cticketly sul powticeUo
accompaniment: magical, before
a few textbook cadences {gad
back to the Scherzo proper..

On Wednesday Wllfried
Boettcher conducted the Scot-
tish Chamber Orchestra in
Beethoven's Second and Seventh
Symphonies. It is always a
pleasure to hear such pieces
with neither multiplied winds
nor, the huge modem comple-
ment of strings (though the
horns were fallible, and the
trumpets strident beyond what
the toXHresQnanr acoustic of the
Town Hall could excuse).
Boettcher’s readings were taut,
malingering, respectfully objec-
tive. The special event, how-
ever, was the premiere of Robert
Saxton’s Viola Concerto, written
for Paul Silverthprne . and the
orchestra as a Cheltenham/Arts
Council commission.

Saxton was known first for
his intricately-knitted minia-
tures, refined and fascinating
but; generally static. Recently,
he has been aiming at a grander
scale, more vigorous—and per-

haps deliberately more acces-
sible — while retaining his
particular harmonic stamp. His
Concerto for Orchestra was a
substantial move In that direc-
tion, almost too candid and
direct to do justice to bis
special idiom. The Viola

‘ Concerto, musically denser but
never opaque — the reticent
timbre of the solo Instrument is

brilliantly catered for—makes a
continuously exciting 2flM»dd

minutes, and here Saxton's
chiaroscuro is luminous.

SUvertijorne carried the ex-
traordinarily taxing solo r°le
triumphantly on his sumptuous
oversize AmatiL The viola com-
mands the drama so decisively,
indeed, as to make Saxton's
notes about its " lonely volcti

"

seem somewhat beside the
point, but the piece loses noth-
ing by that. In collecting the
traditional four movements
within its unbroken span It may
look backward, but with no
counter-revolutionary hints. In-
trepid violists, and audiences
are going to welcome it whole-
heartedly.
The Kronos Quartet arrived

from California while I was
there, for two lively concerts
before their ICA appearance in
London. They wear Star Trek
costumes, presumably for the

Bake of an up-to-date image
(they discarded their curious
jackets for the second half) and
I thought their Mel Graves
quartet “ Pangaea ” — innocent
nmsings for the strings with a
lavish overlay of gentle, pretty
percussion — amounted to
much the same. Nor did Philip
Glass's quartet-music for the
MisMma film tax anybody's
imagination (surely not
Glass’s); but the Kronos skills

are impressive, and they were
better exercised in Murray
Schafer’s clever stop-frame
First Quartet With Shostako-
vich's disturbing Twelfth Quar-
tet it was clear that Kronos are
excellent searching musicians:
our Arditti Quartet has a for-
midable competitor.

Press cuttings for

the British Library
Tim Royal Institute of Inter-

national Affairs bas given its

Chatham House Press Library
Collection from 19394(9, consist-

ing of 5m press puttings, to the
British Library. Three smaller
colections bring the total gift

to over 6m. Pressures of cost
and space determined the trans-
fer of the library to Colingdale.

The RSC has had success
with Vanbrugh and one of the
objectives in the Swan is to

dig deeper into the Restoration
repertoire linking it across the
17th centurv with the Jaco-

bsans. Aphra Bebn'a The Rover,
written in 1678. is therefore a
good choice as it shows the
banished cavaliers led by Will-

more (" The Rover ") roistering
through a Lenten carnival dur>
ing the interregnum, Charles
H biding his time at sea.

The particular licentiousness
of the Restoration finds brilliant

expression in the specific loca-
tion of this comedy in a foreign
climate. It is set in Naples and
has many exact details of place
and meaning. I am thus at an
utter loss to understand why
John Barton has removed The
action to an unspecified vaguely
mediterranean limbo and
peopled it with gibberlnfi idiots
who represent only the worst
excesses of old-fashioned Res-
toration comedy playing. In
some respects his adaptation is

convenient. He moves around
many scenes, most effectively

starting with the three sisters

declaring their intentions before
the advent of the swaggering
visitors.

Mrs Behn was no stylist to
rival Dryden or Etherege but
this play is remarkably dynamic
and it posits a radical feminist
argument of equal opnertunlty
in the sexual promiscuity stakes.

Michael Coveney

HeUena, “the maid designed
for a mm,” demands sexual
liberty as a condition of mar-
riage to Willmore, Sbile the
whore Lucetta, a victim of the
slave trade which Mrs Behn had
seen at first hand on her Carib-
bean travels, declares that base
means must be used to secure
dignified ends.

Hellena Is resisting the nun-
nery, while Florinda (Geraldine
Fitzgerald) bas fallen in love
with Willmore's friend Belvile;
her brother is threatening a
shotgun marriage to a viceroy's
son with a jointure. The third
girl, Valeria, promoted in the
plot by Mr Barton, Is an agent
of deceit and disguise.
Hellena is a wonderful charac-

ter. full of poise and inslpient
wisdom who regrets the lack of
a calm middle way between for-
nication and murder. She em-
bodies the subtlest of Mrs
Behn’a reflections an marriage.
Imogen Stubbs plays her coyly
and eye-caichinily as a dimpled
ingenue, ignoring entirely the
humourous inflections of a de-
termined heroine. An over-
riding mood of frenetic empti-
ness Is confirmed with the
arrival of Jeremy Irons as Will-

more in a firework explosion.
Willmore is an impoverished
piratical opportunist whom Mr
Irons feels entitled to project
as a Douglas Fairbanks matinGe
idol. This involves tiresome
bouts of self-indulgent flouncing

which the text simply cannot

support What we miss, be-

cause of the roughhouse super-

ficiality, is any sense of that

fine line drawn and doodled
around by Mrs Behn between
the brutality of rape and the art

of seduction.

This is where the play is

interesting and where the RSC
simply throws in the towel.

Willmore's promiscuous tem-
perament is in fact treated as
a medical condition but Mr
Irons goes no further than an
exhibitionist display of preen-
ing vanity. While toying with
Hellena, Willmore is bewitched

by “The famous Paduan*" (a
deleted epithet here) Angelica
Bianca, an expensive courtesan.

As the achronymic AB, in
whom some commentators have
seen Mrs Behn herself, Sinead
Cusak gives the show's best
performance, losing her heart
to Willmore and registering a

firm progression from haughty
materialism to avenging spite.

Whatever this production
does—and I fear it will be
little—for the RSC policy in
the Swan, it certainly forges
some links if only with the
frantic style of Restoration
comedy before William Gaskill
cleaned it up at the National
Theatre 20 years ago. Mr Irons
has subdued support from Hugh
Quarshie as Belvile and Peter
Guinness as another gallant

Cosi fan tutte/Covent Garden

Arts Guide
UusfcAtonday, Opera and MaVTumday. TbaafaW

Wednesday.maMena/Ihuradzy. A selective guide to

ajt the Arts appears each Friday.

Music
FRANCE

Abc-en-Prarcnee (July 3-Aug 2): Opera
Festival: Don Giovanni, Idomaaeo,
Tancrede, Ariadne anf Naxos, reci-

tals fay Margaret Price, and Jorge
Bolet, de Vittaria, -Palestrina,

Strauss, Mbzprt; MffwMKMnhn,
_

Beethoven, Bach, Vivaldi concerts.
(42233781).

Sn&y-fior-Lche (July 4-Ang 2): Chan* .

ber music by -Quatoar Brandis,
Prague SukQuatuor, Salzburg’s Mo-
zarteuxn's Camerata • Academics,

Teresa Berganza recital, Aldo Gcco-
hnfs and Alexis Weissenberg’s pia-

no recital allernatewith La Nuitdu
Jazz, the Cambridge Buskers and

orchestra playiag VerdTs Requiem,
Beethoven, Wagner and Prokofiev

Vaban la Bo&uune (July (KAug 1): The
Theatre Antique fe a perfect back-

drop net only for Maurice Bqartfs

ballet, Softs lifer and Magny Mar-

in's company but for MasaraVYir-
tuosos, Lyon's Opera Orchestra ctm«

-

ducted by Stefan Sokes*, wrfth Fran-

ptf^Rane Dockable- as soloist ip a
Liszt concert, and Romania's State

Orchestra ending the' festival with

Beethoven’s 9th . . Symphony

.

(90360825).

Festival Medltemmeau from .-.the

Pyrenees to the Cote tfAznv (July 5-

Aug 29). Perpignan: Orchestras

from Toulouse, Strasbourg, Lyons,

and the London Symphony Orchest-

raconducted by Lorin MaazaLAme-
He has Baiw Nardso Yepes. guitar.

Raimondi, baritone. Cassis: Acade-

my of St Martin In the Reids, Salon
de Provence; Montserrat CabaDe,

- soprano, Jean-Pfem Rumpel, flute,

MarieUe Nordmnnn, harp,
1

Alexis

Welssenberfc piano. Cap d’Adge:

Eda Moser, topraeo, Moscow Virtu-

osos, Vladimir Spivnkov, and Barba-
ra Hendricks redtaL

MontpeWer (July 12-Aogust 4^A fes-

tival of recitals by Christa Ludwig,
Montserrat CabaDe and Teresa Zy-
Angara, with five different sym-
phony orchestras conducted by

V Erich Leinsdorf, Claudio Abbado,
-Marek Janbwski, John Eliott Gar-

-dfnei;rixdianiber music ensembles
- «wwmt wmiftp PnwwM«

1 with

Alexis Wefcfenberg. -AHo CSccofini;

Andros Schff ti soloists >n|^

Pierre Amoyal - as violin soloist;

ScoSRon riving a harpsichord rac-

itel: All of miich cnlminates in a ho-
mage- to ftpnz JJszt on the hun-
dredth anoiveiwiy pf his death

immu.
Doo Ari*m» Goldina, "Bemy Lbum-

brozo,plfliB)fcIi8zt (Tue Bphi). Audi-
' tortton dea Halles, 5 Porte Saint-

. fhatacJsB. • >

Ihe Gboir.of New College Qxfotd with
- Edward BBgginbotton as conductor

-

and organ soloist (Tub). Saiay-

Jbrge Bote,. pteqo: liszt (ffaur). The
Law Faculty 92, Rue tFAssas.

AH these concerts are part itf the Paris
Festival (4764 0080).

Taped information 1* English
(47298898).

LONDON ‘ -

London Pbfihftrmonk Orchestra, cos-
Airiw

.
KTjmc Tfeanstedt, • Sblopa

Minte violin: Beethoven. Festival

Hall (Mon). (828 3191).

Yrinufi MbuMh School OriAestrn

with SB* Vrtmii Mitwuhiiq, iHiryftw/

Violin tn a 70tfa birthday concert: El-

gar, Bartok, VfaraJdi, Barbican Hall

'

no.SaintJean CapFerrat Ruggero

Mriwfl Choinaoha, harpsfcord, Yu-
•• nd Nara, soprano. Maurice Ohana,

pfofitt M. Qbona!!s compositions
(Wed)- Auditorium des Halles. -

Greope Vend de Frann conducted by
Michel Trenchant: Schutz, Palestri-

AV L. de Pafalo. DantwPLesur

(Thin-) AiwiWnrttim Amt HsHw.’

£Ari Ffoch .Mexpetiaaal Vkdtai

Competition finals at foe’ Barbican

;

Hall (Tue, Wed, Tfanr),

Bournemouth- $ysuhpV Orchestra,
conductor Type nenunix, Micfe®!.

Dalberto piano, fettr- ftgrfyrd op-

nm Bizet, gatfo, DTrdy,
Saens. Festival

mnAitMrir fMiiSiiBilfh 11m,

tinez. Shelagh SdtiralpuL piano::

. stew M«rifond, Gooftaqt.Lambert*.
Rkbard Rcass? Bsimm* gHxabeth

Hall (Wed).
'•

'

. . .

(liars).

fhQhanaonlaa nrayittMnr

Simon Battle, Katia and Handle
Laheque, pianos: part of foe Apres
I’apr&i-mfdl season ofPreach music;
Ravel. Poulenc, Debussy, festival

HallfTbur).

. Caio Melissa midday

mask: concerts every day. (40265);

Concerto in Piazza: Christian Badea
conducts the Spoleto Festival Or-

chestra, the Westminster Choir and
the Santa Cecflta Academy Choir in

VerdTs “Statist Mater1 and Berlioz's

Rome: Piazza del Camj^togho: the S.

Cecilia Chamber Orchestra, with pi-

anist Alexander Lonqindh playing

Moxartte iBna Kkdne Nacfatnmsik
ivi piano concerto in D major, and
BfanbonTa Venetian Carnival for tu-

ba (played by Luciano Leonardi)

and orchestra (Fri). On Thursday.

Bruno Aprea conducts cellist Bans
.
paimuriMR in Dvorzakfs CteUo Con*

carlo and Tchaikovsky's Symphony
No 5. (6541044).

NETHERLANDS

Amterdam, Mcuwc Kerig orgau redr

tal by Jacques van Oorbnerssen.

Buxtehude. Bach (Thor), (268 168).

VIENNA

PUBppe LzCabne, ngnt Couperin.

Cornet, Roberdays, Franck, Dupre-

Angnstmerlnwhe (Fri).

w^dwifi Youth Orchestra conducted -

by Csaba and G. SzQvqywithMarko

YIpenea, cello; Sibelius, Haydn, Bar-

tofc Sonserthaus Mozart Saal

(72 13 11). (Sot),

Hmdn Snforddta with Use Wlncor,

viola: Mozart, Haj/dn (Sat Wed);

Ludwig Mueller, violin and Georg
Hamann, vkda: Moaut, Haydn

(Mon), Both at Palais Schwarzau-

- berg.

ConsqrtwraMasieumAbelMvwstim
led by Martin Si^iart with Ingnd-

Slegbart, soprano: Nejez* Missa Pro
Vita Ascmidente. University Church
(Sun).

Bwri|«ih|| National PMliiiraMwIi* fw.
ehestra conducted by Erwin Lokacs
with Deszsoe Ranki, piano: Kodaiy,
Liszt, Bartok, Arkadenhof (42

800/20 85). (Tue).

Himgarian National IMhannotrle Or-
chestra conducted by PUter Ernes
widi Stefan Ladar, piano: Respighi,
Beethoven, Brahma, ArinuienhoL
(Ihur).

NEW YORK

Mew York Pblfhannonk (Central

Park): Wee concert conducted by
James Conba with celebrate Bas-

tale Day followed by a fireworks

display (Mon).

Heady Mozart Festival (Avery Fisher
Hall): Jean Pierre Hampelflute with
John Steel Ritter piano, Leslie Par-
nas, radio. Mozart, Weber, Kuhlau.
Czerny (Man); Festival Orchestra.
Gerard Schwarz omdunting, Jeea-
PSene Raxnpal flute. Haydn, Mo-
zart, R. Strauss (Toe); Claudio Sti-
™nt wmiim<tiiiir Petri re-

corder. All-Vivaldi concert (Thur).

Lincoln Center (8742424).

WASHINGTON

$unm»er Festival (Concert HbH): High-

B^ited by a visit from the Newport
Folk Festival in August this sum-
mer-long string of popular singers

and wwwai-inuB mottoes recital per-
- formance Neil Sedaka, Shirley Bas-

say, Dionne Warwick and Rrtula

Clark. Ends Aog 27.

Few operatic scores unite

text and music so completely as
Cost fan tutte. It is no surprise

that Mozart's widow, 40 years
after tbe event, chose to single

out the quintet “ Di scrivermi ”

in Cosi from all his operas: with
clear affection she recalled that,

as the sisters bid farewell to
their lovers in halting, broken
phrases. “ you could actually
fancy the sobs and tears of tbe
performers.'' All that is comic
and serious about the piece is

there in the music.

One of the virtues of the
Royal Opera's current produc-
tion is that it lets the per-
formers make of tbe score what
they will Since 1968, when it

was new, the production has
hosted revivals that have
ranged from serious social com-
ment to-—its least agreeable
manifestation—pure farce. Now
the roles of the lovers are being
taken by four new young
singers, all well prepared,
though none of them as yet
uses the details of the work to

Richard Fairman
build up a really individual
character.
The young Finnish soprano

Karita Mattila certainly did not
make much of these delectable
sobs in “Di scrivermi." Nor
did she find much outrage in
the wide intervals of “Come
scoglio," as Schwarzkopf once
did. But In the more general
matters of musicianship, of
secure singing and dignified
stage bearing, this was a truly
splendid Royal Opera debut,
giving rise to much hope for the
future.

As voice alone, she carries
the evening. There is a lovely
combination of youthful
radiance and mature warmth in
this soprano, allied to exem-
plary technical control. So
scrupulous was Manila’s singing
in the treacherous waters of
“Come scoglio" that it was
doubly naughty of the pro-
ducer to get Anne Sofie van
Otter’s humorous, very able
Dorabella (a good foil) to pull
funny faces while she was deli-
vering it. That Is the kind of

joke the opera does not need.

_

The men made a less interest-
ing pair, John Aler's Ferrando
has a useful voice, well-focused
and bright, but none of the
softer, more romantic tone that
one would also like to hear in
the part; and William Shimell's
lively Cuglielmo was Inclined to
work on a small scale. It was.
significantly, the coarse and
hearty Alfonso of Walter Berry
that came through loud and
clear in the men's trios, getting
his words across with an unre-
fined relish. Lillian Watson re-
peated her delightful Despina.
The conductor, Gabriele Ferro,

started the evening with a rush
of energy in the overture only
to calm down later, providing
well-judged support for his
singers. Between them they
offer much to enjoy, but it is

still a temptation to come away
afterwards, pick up a score and
read through for oneself this
infinitely detailed opera, whose
full subtleties the present cast
are only beginning to com-
municate.

Side by Side by Sondheim/Donraar Warehouse

" Show People *86 " continues
at the Donmar Warehouse in
Covent Garden with a tenth
anniversary production of Side
by Side by Sondheim, the musi-
cal revue chiefly based on items
from Company and (still to be
seen in London) Follies.

The original format was two
pianos (one of them still

played. Impeccably, by Stuart
Pedlar), four singers and Ned
Sberrin. This latter compere's
role has been jettisoned, much
to the show’s advantage. We
now have a songbook bulging
with riches, all four performers
providing minimal linking re-
marks. The sole survivor is

David Kernan. who has never
sung better, poignantly melli-
fluous in “I Remember" (“I
would gladly die for a day of
sky”) from Evening Primrose
and “Anyone Can Whistle"
(the show to be seen in Britain
at last at the Cheltenham
Everyman in the Autumn),
poisonously sarcastic in “Leave
You” from Follies.

Although you might need to
know that the girl in “Bar-
celona ” is an aeroplane hostess,
most of the songs create their

Michael Coveney
own narrative and emotional
context, none more so than the
pulsating trio " Getting Married
Today," or, also from Company,
the fast and witty “You could
drive a person Crazy."

Just as she did in the
London priemi&re, Diane
Langton pins you to your seat
in the lovely “Miller's San“
ballad from A Little Night
Music. Miss Langton. irrepres-
sibly and unapologetically
blowsy, struts her stuff

gloriously in “Broadway Baby,”
blows a trumpet between her
legs in the Gypsy “Gimmick"
ensemble, and asks plaintively
“ Can I 'ear a waltz? " in the
song to music by Richard
Rodgers.

More fragile and disconcert-
ing is the presence of Angela
Richards, a mysterious and occa-
sionally “ disappearing “ sort of
performer who comes magnifi-
cently good in “Send in the
Clowns " and the survivor's
anthem, “Tm Still Here." Com-
pleting a fascinating and highly
gifted quartet is Tim Flavin,
the star of On Your Toes, who
executes a superb tap routine
in Tulsa’s song from Gypsy and
exudes a greater general profi-
ciency than I had been Jed to
expect

Mr Pedlar is joined by
Jonathan Cohen on second
piano, the slick direction by Mr
Keman and Lindsay Dolan
forestalling a muffied cry of
complaint that the show has
not been updated to include
songs from Sweeney Todd,
Merrily or Sunday in the Park
With George (fleetingly repre-
sented In a final medley).

The late-night spot for the
next two weekends is taken by
It's Better with a Band, all

lyrics by one David Zlppel to
music by no less than eight
composers of whom we only
know about Wally Harper. Mr
Zippel's rhymes are rarely sur-
prising, his themes low camp,
high camp, stardom and stand-
ing alone. He should write,
and no doubt will, for Shirley
Bussey.
Joe Leonardo's production

(Mr Pedlar on piano again) is

chiefly enjoyable for its out-
standing trio of ladies: the
feisty American Nancy Lamott,
the black and rocky Shezwae
Powell, and the jazzily eloquent
Jacqueline Dankworth. Next to
them, Graham Bickley can only
look sorry for himself, which
he does and unmistabeably is.

July 11-17

CHICAGO

Ravfola Festival: The 51st season,

honouring Mozart on the 230th an-

niversary of his birth and Liszt on
the 100th anniversary of his death,
wnHmiw with Jon Hassell Concert
Group (Mon); Alfred Brepdd mans
recital Beethoven, Liszt (Die).

Highland Park. (72B 4842).

TOKYO

Tokyo Philharmonic Orchestra, con-

ductor David ShaDon, Mariko Sen-

ju, violin: Tchaikovsky. Mendels-

sohn. Tokyo Banka Kaikan (Wed).

(4056081).

New Japan Symphony Orchestra, con-
1

doctor Takeshi AsaWna: AH Mahler
programme. Tokyo Banka KWdnn

Saleroom/Antony Thorncroft

From the sands of Araby

Vienna Strauu-Ldiar Orchestra:

Strauss and Lehar. Kam Holtan
Hall. U-Port. Gotenda (Wed).

(406 0999).

Chamber Malic: Tokyo Summer Mu- 1

sic Festival: Mozart, Shostakovich,
Prokofiev. Tchaikovsky. Asahi Han, i

Yorakucho, near Ginza (Wed).
|

Traditional Japanese music from the
Edo Period (17-19 century): Kiyari,
Edo Matsun-bayashi. Tokyo Sum-
mer Musk Festival (Thor).

Contemporary Japanese music: pieces

for Shaku hachi (bambooflute) and
koto (horizontal harp) by Kifu Mit-
gnluMml and Vryahim^irfi AW7
Hall, near Shifaa Park (Thur),

(436 5711).

A bronze figure less than
seven inches high of a Spartan
warrior, which can be dated to
the decade 540-580 BC, is

offered for sale at Sotheby's to-

day. Bids up to £50,000 are ex-
pected. The figure is one of a
dozen known to have survived,
but it is unique in that it sur-

faced in a remote part of

southern Arabia. It was bought,
for a pittance, by the father of

the vendor in 1919. It ia miss-
ing its hands, whicb would have
held a spear, but it bos a Corin-

thian helmet.
Also on offer, in an antiquities

sale, are a large olive green
mould blown glass “ lotus bud ”

beaker of the second half of the

first century AD, a type which
turns up throughout the Roman
Empire and this time carries a
top estimate of £25.000. and a

set of nine identical late antique

silver spoons of tbe 7th century

AD, with Christian markings
(ton estimate £25.000).

Christie's has even more re-

markable items in its antiqui-

ties auction on Wednesday. A
Greek vase of around 470 BC,
decorated with drinking scenes,

and used as a wine cooler, with
a space for Ice between the
inner and outer walls, has a
top forecast of £60,000, while
the “Achavrall " armlet, dating
from around 100 AD. wblch was
fonnd at the turn of tbe century
at Achavrall in Sutherland, and

is a massive bronze armlet with
fine decoration and patina,
could make £50.000. It is being
sold by the Sutherland Trust.

In Roman times guests were
expected to bring their own
cutlery to dinner and a rare
surviving set in silver Is offered
in the auction with an estimate
of £8,000. It is built around a
spoon, and while the knife is
lost, a folding fork remains,
along with three more folding
gadgets, including a pick, a
spike and a spatula. It woold
seen to be the perfect kit for
a travelling soldier, although no
documentary evidence exists to
support this thesis.

Tbe demand for English pic-
tures is not as strong as It was
a few months ago and on Friday
Christie's total of just over £2m
was marred by 31 per cent
being unsold. A bizarre work
by John Wootton, of a monkey
dancing with a poodle, was un-
sold at £140,000 and a typical
Herring Senior of hones was
bought in at £110,000.

The successes included an-
other Herring, “ Pharaoh’s
horses.” which more than
doubled its top forecast at
£297,000.
At Sotheby's an Friday an

early George IU serpentine
mahogany double-sided knee-
hole library table of around
1765 in the manner of Thomas
Chippendale trebled its estimate.
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Commonwealth

matters
AS THE DRAMA of “ what
happens next in Sooth Africa?"
develops, increasing attention
is likely to Ire given to the
future of the Commonwealth.
What is this amorphous body
that regularly seems to have
Britain in the dock, frequently
threatens to break up, yet
somehow so far has always
managed to survive more or
less intact? Is it a blessing or
a burden?
The answer is that It is both.

The Commonwealth Is a bless-
ing to Britain because no other
former imperial power—and
no superpower either—main-
tains such a range of contacts
around the world. Almost
every other power, including
the superpowers, would be
delighted to have such connec-
tions. France has them In a
smaller way with its former
colonies of Africa and shows no
sign of giving them up. The
Commonwealth is different in
that it is composed of a number
of developed as well as deve-
loping countries, huge nations

as well as mini-states. There is

nothing else like it. Member-
ship enables people to talk to

each other In a way that they
might not otherwise do.

Broader dialogue

There Is no reason why that

should have changed since.

Britain became a member of
the European Community. On
the contrary, the Common-
wealth countries and the Com-
munity have become much
more conscious of each other's

existence In a kind of mutual
learning process. The dialogue
has broadened. Equally it has
proved possible for Britain to

belong to the Community while
maintaining a dose relation-

ship with the US. The advan-
tage for the rest of the Com-
monwealth is that the links

with Britain help to
'
provide

link* to a wider world.
The burden for Britain Is

that the Commonwealth some-
times asks too much. This is

not a new development. Threats
of withdrawal by some of the
African members were quite

frequent as Britain struggled to

deal with the problems of
Rhodesia’s illegal declaration
of independence, yet it held
together in the end. Indeed
Rhodesia finally became Zim-
babwe with the help of the
Commonwealth front . line

states. They could not have
achieved it without Britain, but
equally Britain might not have
acted as it did without Com-

monwealth pressure.
South Africa was always

bound to be a bigger test It

is an Independent country with

great resources and the capa-

city to resist external pressures

for a long time to come. Yet
some of the lessons of Rhodesia

might be borne in mind. The
front line Btates were right

when they said that Mr Ian
Smith’s illegal regime would
not be able to survive indefi-

nitely and Britain was right not
to abandon entirely its responsi-

bility for seeking a settlement.

It involves some give and take

on all sides.

Games gesture

Five countries have
already shown their anger at

British policy by withdrawing
from the Commonwealth Games
in Edinburgh, and other states

may follow. That can be over-

looked aa one of the hazards of

international sporting events:
bigger states have withdrawn
from the Olympic Games before
now. It is a gesture rather than
a policy. They need to think
very carefully whether with-
drawal from the Common-
wealth altogether would facili-

tate the desired end of majority
rule in South Africa. After all,

staying in means that they can
still exert pressure on Britain

and Its Industrialised partners.
The South African problem is

more likely to be resolved by a

united outside world than a
divided one.
At the same time, the

strength of feeling in the
Commonwealth is something
that Britain must take very
seriously. The Commonwealth
is ultimately more important

'

than South Africa if only
because it is so large. It would
be very foolish to allow it to
come apart because of disagree-

ments over South African
policy. That is one of the
reasons why Britain must be
prepared to move some way
towards a Commonwealth posi-

tion if President Botha persists

In his refusal to introduce
radical reform.
What is at stake Is not just

“ what happens next in South
Africa?” It is also “what
happens next in the Common-
wealth?” For all that - the
Commonwealth can be a
burden, it is also a blessing

that should not be lightly

thrown away. This is an aspect

of British diplomacy that needs
to be taken more carefully into

account in the next few weeks.

Union ballots

fair and foul
IN ITS aim of encouraging
much more widespread use of

balloting by Britain's trade
unions, the Government's 1984
Trade Union Act has been re-

markably successful The legis-

lation has prompted a big In-

crease in union balloting, and
neither the Labour Party nor
the TUC wishes to draw away
from ballots as a principal, if

not the principal, method of

union decision-making, despite

reservations to be voiced fry
some unions this week.

In well-publicised cases—last
week's vote by railway work-
shop employees against strike

action is only the latest example
—balloting has produced the
trade union moderation which
seemed to be the Act's covert
ambition. Away from the head-
lines, a dear majority of strike

ballots is running in favour of

industrial action, rather than
securing Its rejection.

But balloting is not without
its operational difficulties. Last

year, the Transport and General
Workers’ Union had to re-run

both its general secretaryship

ballot, and part of its elections

for the union’s executive. Mem-
bership complaints to the Gov-
ernment’s Certification Officer

forced another TGWU execu-

tive re-run. and one in the
National Union of Railwayman.
The High Court will today re-

sume a hearing of complaints

arising out of the general secre-

tary's election in the Civil and
Public Services Association.

Relative merits

Allegations of ballot irregu-

larities tend to revive argu-

ments about the relative merits

of postal versu
s workplace bal-

loting. The devout adherents of

postal voting, among them the

EETPU electricians and AEU
engineering workers, claim they

are Incorruptible, and provide

the only true reflection of mem-
bership feeling. Supporters of

workplace ballots say they main-

tain unions’ traditional collec-

tive rale, and make the unions

more representative of their

members through significantly

higher turnouts.

But in practice, such argu-

ments are barely relevant What
tiie 1984 Act has overwhelm-

ingly produced is workplace bal-

loting: if unions are to maintain

whatever newly-found credL

bilhy their internal democratic

processes have secured through

embracing ballots, the task is

to ensure that those ballots

work properly, and work fairly.

Times Monday

STANDARD CHARTERED FIGHTS OFF LLOYDS

Rescued but at a price
By David Lascelles, Banking Correspondent

V^rVv-^TV*-'

S
TANDARD CHARTERED’S
last-minute escape from
Lloyds Bank’s flflbn take-
over bid on Saturday has

just about everything the finan-

cial thriller writer could want.
The world's biggest attempted
bank takeover, fabulously
wealthy oriental investors
riding to the rescue, hurried
meetings at airports, and a nail-
biting climax in the City of
London.

But dramatic and unexpected
as the outcome of the three-
month battle was, the real
themes of the Standard story
may well turn out to be rather
more sobering ones: the ease
with which a tiny group of well-
heeled, determined Investors
can pick up a controlling stake
in a major intentional bank,
and the highly uncertain future
which that creates of Standard.

In the UK this could well in-

fluence the shape of the new

The current cases pose ques-
tions about whether that is pos-
sible. Where power in a onion
rests on the outcome of a ballot,

those seeking power will want
to Influence as tor as possible
the vote in their favour. Per-
fectly proper: the difficulties

start when that desire to Influ-

ence tips over Into the improper
—rigging.
The development in many

:

unions of machine politics, of

'

dearly designated left- and
right-wing groupings, and of the
considerable local-level influ-

ence wielded by mostly highly
committed lay union activists,

increases the importance within I

the union of balloting. The com-

:

bination of toe two may at the
least raise the temptation of
impropriety.

Clean sweep
Today, the Industrial Society,

fax the shape of Mr Alistair

Graham, its new director, whose
resignation as CPSA general
secretary to take np his job pre-

cipitated the now controversial
election In the onion to find

his successor, urges the Govern-
ment to draw np a code of prac-

tice on the conduct of work-
place ballots. In rueful anticipa-

tion of no such move being
made, the society will take the
initiative by drafting such a
framework itself.

Such a move is to be wel-
comed; more welcome still

would be a positive response
from the Government But per-

haps even more encouraging are

tits steps that have already been
taken by unions themselves.
Many of the ballots an the
retention of unions' political

funds, for example, featured de-
tailed and explicit Instructions
on precisely how the voting
should be run, including speci-

fic statements published well in

advance about when and where
voting would take {dace. So far

as it can be judged, voting in

these ballots was not only fair,

but was seen to be fair—m turn
enhancing further the unions'
satisfaction with their dean
sweep of successes.

Run properly, ballots increase
the authority of and confidence
in trade unions—on the part of
members, employers, Govern-
ment and, above all, the public.
But properly run they must be,

or the gains that unions now
reluctantly and mostly privately
accept have been forced upon
them by the Government’s legis-

lation will count for little.

Banking Act which is currently
under consideration and will
contain a section defining con-
trolling interests in banks.
Abroad, particularly in the Far
East where Standard is one of
the biggest banks in many
regional markets, the bank's
federal character is bound to be
loosened possibly to the point

As he celebrated his victory

on Saturday afternoon, with
Schroders, his merchant bank-
ing advisers, Mr Michael McWIl-
Hawi, toe group chief executive,

said: “Standard Chartered will

never be the same again.”

The tide in Standard's fight

for survival began to turn
exactly a week ago when Mr
McWmiarn received a telephone
call from Sir Yue-Kong Pao. the
Hong Kong shipping magnate,
asking what he could do to hcfip.

Hr MeWAllan told him: *Td
like you to be a big shareholder
by the end of the week.” The
same night. Sir Y. K. who is 68
years old, was on the Cathay
Pacific flight to London. At 6
the next morning he met Mr
McWilliam at Gatwick Airport,
and they swung into action.

By Friday, Sir YJK. had spent
over £180m buying np IS per
cent of Standard's shares. He
wiled away Saturday morning
playing golf and flew home that
night after what must rank as

one of history's biggest shop-
ping sprees.

Standard’s ability to summon
its For Eastern friends has
turned out to be crucial. Tan
Sri Khoo Tack Puat, the Malay-
sian businesman, bought 5 per
cent, Mr Robert Holmes & Court
of Australia's Bell Group had
7.4 per cent, 40 smaller Hong
Kong customers had up to 10
per cent Even Mr “Tiny" Row-
land of Lonzho got 2 per cent
All told, Standard could count
on about 40 per cent of the vote
by Friday night, and none of its

friends yielded to Lloyd’s last-

minute efforts to turn than
round.

But grateful though Standard

must be for their aid, their

motives and intentions are far

from dear, particularly since

they will all be sitting on large

paper losses the moment toe

London stock market opens this

morning if—as is widely
expected — Standard’s share

price falls.

In the "i|n^i
; of the Chinese

Bid Saturday
in the City
If Saturday afternoons are
supposed to be sacred the Take-
over Code knows nothing of

such observances.
Lloyds Bank's bid for

Standard Chartered expired at

5 pm on Saturday. Both banks
were buzzing with bankers
working most un-bankerlike
hours.
At Standard Chartered's

smart new HQ in Bisbopsgate.
with its steamy arboretum and
wide open spaces, they had toe
champagne ready long before
the news of Lloyds’ capitulation
came through — so confident
were they that their Far Eastern
friends had blocked toe bid.

At Lloyds it was a more
workaday beer and sandwiches
affair.

The only concession to the
weekend was in the bankers’
rigs. Michael McWilliam, chief
executive of Standard Char-
tered, wore an eye-catching
sports jacket. Nicholas Jones,
the Schroders man who advised
him. was in bright blue shirt
sleeves.

A crowd of well-wishers and
friends were thronging the cor-

j

riders and the phones never

.

stooped ringing. I

In quick succession, McWll- 1

Item took calls from his son who
works for Sumitomo Bank in

Taiwan and wanted to know toe
news, a German banking col-

league Who had found an
obscure quotation from Pericles
about toe connection between
courage and liberty, and finally

Sir Y. X Pao himself, who was
about to board a night flight

from Gatwick to Hong Kong. He
received, not surprisingly, a
warm word of thanks from the
bank fen: his £180m rescue
effort.

Quite how long Standard’s
euphoric mood survives toe
reality of three large, new and
possibly impatient shareholders
is now the ouestion. “We're
gotoe to address that pretty
quickly. . . on Monday morn-
ing,” said McWilliam.

Invisible clients
The securities and investments
hoard, the new watchdog body

THE l'HBKK businessmen
from Hong Kong and
Australia who came to Stan-

dard Chartered’s aid last

week showed that the bank
can count on powerful friends.

Bat their motives are far
from dear.

Sir Yue-Kong Pan, who
bought MLB per cent, is

Hong Kong’s best known
business magnate and one of
the world's biggest ship-

owners. He Is also a banker
by training. At 68 he travels

the world with a set of skip-

ping ropes to keep fit and has
«"««*» a personal fortune
of ever HK$3bn.
He would not have invested

a fair portion of that in
Standard without good reason
since he dees not have a repu-
tation as a philanthropist.
Some observers in Hong

Kong believe he may have
been acting with the Interests

of the Hongkong and
Shamduud Bank in wlnJ,

with which he has been
associated for many years.

By frustrating the takeover,

he could have made Lloyds
Bank a ripe target for the
Hongkong Bank which Is look-

investors, at least, there
appears to have been genuine
concern about Standard—which
they have known and dealt with
for generations—passing into

the hands of Lloyds which has
a mixed reputation in the Far
East The Chinese Government
is even believed to have asked
the UK Government why it was
allowing the bid to go ahead.

But while some motives may
be less easy to discern in the
West, the investors* support
could also owe something to toe
give-and-take that exists in all
bank-customer relations. Mr
McWilliam denies that Hong
Kong businessmen have been
offered “fanny facilities” in
return for their votes. Some
of the new shareholders are
certainly long-time customers of
the bank. Tan Sri Khoo, tor
instance, has known Standard
for more than two decades.
Standard Chartered also put up
a A82bn facility—its largest
ever according to Mr McWilliam—to help Mr Holmes & Court

k Court

leg tor a European acquisi-

tion.

The alternative view—that

he expects parts of Standard
to be floated off—ts also

echoed in the colony.

Tan Sri Khoo Teefc Post;

file Malaysian businessman
with interests in property,

hotels and banking, is a long-

time customer of the Standard

bank, and since last week a
5 per cent shareholder. Be
resides In Australia but is

believed to want to shift more
of his wealth to the UK, where
he recently bought a 28 per

stake in Exco, the finan-

cial services company.

Although Khoo and Pao
bought their stakes In Stan-

dard separately, the extent to

Which they might now co-

operate as shareholders could

affect the bank's future. They
have been depicted as bitter

rivals after their takeover
pi»ei last year ever Wheeleek
Harden, the Hoag Kong
stripping and trading group,
but are probably less hostile

than thought Neither sold

his Standard shares on learn-

ing on the other's interest

finance his bid in May for
Broken win proprietary. That
bid is still in the air. Mr Row-
land was virtually set up in
business by Standard Chartered
in Africa.

Only Sir Y. X is not a Stan-

dard customer, though as a for-

mer deputy chairman of, and
now consultant to, toe Hong-
kong and Shanghai Bank, he
has a strong interest in the
shape of toe colony's banking
community where Standard
ranks No. 2. Although sugges-
tions that he wanted to save
Lloyds tor a later bid by toe
Hongkong Bank seem a little

far-fetched, he could now end
up as the colony's biggest bank
owner.

He will be offered a place on
Standard’s board. Whether the
invitation will be extended to
any of the other supporters re-

mains to be seen. But Stan-
dard today is an institution with
a dramatically different set of
shareholders, some of whose
motives and loyalty will be
doubted by toe market, but
whose taste for good returns on
their investments is not

The most plausible explana-
tion tor this sadden show of
friendship is that the investors
have calculated toe value of the
many parts make up Stan-
dard’s far-flung global empire,
and aim to realise them through
some form of individual flota-

tion. This may not amount to
anything as dramatic as a break-
up of Standard Chartered. But
over the course of toe next year
or so, there are bound to be
major developments.

Mr McWilliam has for some
time favoured toe idea of boost-

ing value tor his shareholders
by realising same of the group's
assets which he believes are not
reflected in toe share price. So
he would support, and possibly
even lead, efforts to sell off

parts of what he calls “the

Man and Matters

tor the London financial
markets, is considering what to
do about shadowy International
Investors whose motto is: never
sign anything, anywhere.
Fart of the SIB’s proposed

new investor protection frame-
work is a system of so-called
“customer agreement letters”
which will set out the precise
individual relationships be-
tween investment firms and
their Clients. Firms will not be
able to act unless they have a
copy of a CAL signed by the
client.

That has now become a tricky
issue for London merchant
banks and other investment
advisers who have long enjoyed
a sizeable business with foreign
investors. London is currently
viewed as more secure than
Switzerland by many discreet
international investors.

I

SuCh clients see toe need to
put their signatures to docu-
ments as a worrying threat
The chance of that evidence
ever falling Into toe wrong
bands might be tiny. But if it

did, the consequences for many
third world investors could vary i

from confiscation or imprison-
ment to a death sentence.
At the least the wealth has

probably been stacked away in
contravention of national ex-
change control regulations, and
without payment of taxes.
The SIB, I am told, may be

sympathetic to the embarass-
ment of London investment
advisers, and may be prepared
to overlook the customer agree-
ment for special cases.

Old habits
When Austin Rover decided
to offer samples of its newest
and most glamorous model, the
Rover Sterling (£18,800 with
“soft leather seating") to a
select list of some 30 of
Britain's great and good for a
two-week trial the British car
maker did not anticipate
refusals.

Sure enough the cars were

enthusiastically accepted by
such as Mrs Thatcher, Neil Kin-
nock. and other politicians,

trade union leaders, and
assorted vipa.

However, a lone refusal sur-

prised and rather upset Austin
Rover. It came from Sir Terence
BeCkett, director-general of the
Confederation ox British In-

dustry.
Beckett is, of course, a life-

long Ford man having joined as
a trainee in 1950 and risen to

the eharrmansyrip of Fotd in
Britain.

ms official car is, invariably,

the latest Ford. Some habits, it

seems, are too ingrained to

break.
Tn wTMefencfl the ART can

point out that its president
David Nlcksan, chairman of

Scottish and Newcastle
Breweries, accepted his pre-

ferred new Rover with alacrity.

Taste for trusts
Under-achlevers in the invest-

ment trust sector heaved a sigh
of relief last year when
Matthew Oakeshott, aged 39,

Mr Robert Holmes & Court,

toe Australian who has W
per p*wrt

~f Is one of Sandsfd
Chartered’s largest customers

—the bank is financing Its

attempted takeover of Broken
wni Proprietary With a

A*2bn credit tedBfy. In

Sydney, the view Is that he
decided to respond to

Standard’s call ter help In

order to protect a relation-

ship that could have been

jeopardised by a Lloyds

victory.

Known as both an oppor-
hmiv and a masterly finan-

cial tactician, Mr Holmes 4
Court took over Lord Grade’s

Associated Communications
Carp, In 1982 after a pro-

tracted struggle and now runs
a worldwide business from Us
Perth base.

Bte h—F also amassed large

profits by a*»*U"g In substan-

tial in companies such

as Ansett Airlines, Elders
txi . and Asaxco.

AH three men were In

London last week and per-

sonally directed the acquisi-

tion af shares in Standard

Chartered.

federation.” “ We have to make
values work,” be said, adding
that Standard now wants to get

its after-tax return on capital up
to 15 per cent from 10.5 per cent
last year (Lloyds is expetcing

17.7 per cent in the first half of

tills year).

To start with, Standard could
sell and lease back its new City
headquarters in Bisbopsgate.
The Hong Kong business, which
at toe moment consists of 116
branches and £8-7bn in assets
serving over lm customers,
could be locally incorporated
and partially floated on the
Hong Kong Stock Exchange, sir
YJX would then have the option
of swapping his interest in the
group for a major stake in Stan-
dard Chartered (Hong Kong).
In the US, Unon Bank, the

California subsidiary now
valued at close on $lbn, might
Issue Its own toares to finance
its next acquisition rather than
draw on the group’s ««h re-
sources. In Singroore, Malaysia
and Australia (where Standard
has just been admitted as me
of the first batch of 16 foreign
banks), similar local incorpora-
tions would be possible.

However toe drawback to any
scheme in which the brat parts

Sir Yue-Kong Pao: a seat on Standard’s board

of Standard were partially Mid
off is that it would leave' toe

core of the group with the
worst of the business. The bank
would also be left holding all

of Standard’s cross-border lend-

ing, which could be risky, and
virtually no direct source of
retail deposits. Standard would
still have to pay its dividends
in pounds even though moot of
its earnings would be ovecseas.
’Whether such a scheme would
get past Standard^ board, many
of whose members are still “bid
empire ” as one observer petit,
remains to be semi.

;

A close, though silent
observer of last week’s events
was the Bank of England.
Although toe Bank opened the
way to the battle over Standard,
by raising no objection, to
Uoyda* bid in the first place, the
outcome cannot be wholly satis-

factory to Theaxdneedle Street.
Under the present UK Bank-

ing Act, an investor is deemed
to have a “controlling interest”

with 15 per cent or more. This
is why Sir Y K stopped at 14*
per cent (though be was in
close touch with the Bank all
week, and would be required
by the Takeover Code. to waft
a week before buying more).

COMPONENTS OF THE BANK
Net assets Net assets

(£m) per share (p)

Pretax profit
fin

However bank takeovers .are

. pwtticttiariy sensitive matters

because of the danger .of a loss

of...confidence by depotitera.

Although confidence M . Stan-
dard has hot .been damaged,'-!!
maA be a matter of public con-
cern Mi Britain tint, effective
control of a largebank can-pass
so quickly to investors on the
far side « the world, some of
whom may not be accustomed
to investing in delicately tuned
banks. • •

The White Paper onBanktog
Supervision published -hut
December proposed that any tor
vestor seeking to: buy IS per
cent or more of a bonk must,
seek the prior permission of
the Bank of Ehgkmd. In: tin
subsequent debate about-’ the
White Paper—which . wffl be
transformed into a Bin later
this year—it has also been sug-
gested that the 13 per cent
celling be- lowered.-- The
Standard Vfsfesie- ' could rein-

force, that view; particutetly to
cases where customers end up
owning large, stakes in their
banks and exposing themselves
to possible conflicts of interest

As Britain's first major hos-
tile takeover bHt the Lloyds-
Standard tussle has broken
new ground by showing that
maxket- terete rather than the
win of the Bode of England
now previaL Because of that,
tougher rules may be neces-
sary-

;

The - Anal chapter \ in
Standard’s story •has stm tonbe

North America 467.9 30&8 54 (Union Bank 4&9) written, and it mayoontato - •

Asia Pacific 852 238* 48.7 (HongKong 27.6,
Singapore 15 (loss),
Malaysia 252,
Australia 6.6)

same dramatic twists ter: a
unique - institution -- .width
straddles Britain's cofaflal past _

and some of 1he world's most
Mid East and S. Asia 56.5 36* 4.4 exciting and modern markets.
Tropical Africa 107.1 88* 4&2 The outcome win depend ion -

South Africa 1363 87.7 35.6 whether the friends Standard 4
called to at 24 hours' notice

.

-Europe 92

A

59* 4.7

UK 448.2 284* X66J will turn out to be the catalysts

Source: Bid defence document
who change a business that has
been bant up over nearly one
and a half centuries.

anounced that he was giving up
the management of the £55Cba
Courtsaids pension fund and
setting up by himself.
He had been outspokenly

rude about the investment
trust management trade, sug-
gesting that some two-thirds of
the sector should be .liquidated
and, by implication, the
managers sacked. And he had
started putting his theories into
practice by launching two suc-
cessful hostile takeover bids

- Now Oakeshott has popped up
again to disclose he is taking
over the management of the
Scottish investment trust,
Stewart Enterprise.
Other trust managers must be

wondering whether they, too,
might find themselves succumb-
ing to Oakeshotfs charm as his
investment company grows.

Link man .

Michael Julien helped dig Mid-
land Bank out of the pit
created by the Crocker National
Bank. Now he ton be' digging
again — this trine for the
Channel Tunnel.
After three years as Mid-

land’s finance director ;-jw
becomes one of the executive

directors of EurotanneL-He will

be the top British man on the

project trader a French dSftfi

executive, who has yet to be
named.
His will include running

the British end, and drumming i

up £5bn of capital His prfr

vious careers m banking and
construction (Balfour Beatty)

will both come in handy.
.

Apart from his financial

renown (he dazzled and -some-

times the City with bis.

mastery of the Udlazid’s

balance sheet) Julien to- well

qngHflftfl for 8B AnglOrFrenCQ
position. As his dark Gallic

looks and surname suggest he

has French blood in him r-hu
father was French. EQs brother

practices as a lawyer to Franc*.

Julien is going to the tunnel

in response to a call from Lord

Fennock, Eurotunnel's chair-

man, and his former boss when

they were both at BIGG.

Does the area
routeconsidering
nave an available,

skilled woddbree
with an enviable
gpod labourrecord?.

^
Will you be eligible for the

'maximum available Capital Grant
or S.00Q per fob. and/or

1

reduced
rents up to 3 years on‘one erf die
largest ranges of premises in- _

a the country?
‘ ~

Are you moving into the heart of the
oountryfe communications network, ^
with major road, rail, airand
sea finks, aid with 15 million £§§§$?
consumes aod half of the
UKk industry within an

horns drive? ssRmelmm

^ WU '’VWnew.
g||a location be' in desbaUe
^grT surroundings with qoafity

jhousing available at low
•^prices faryour staff? ^
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FOR MANY wnrtfli* tHt> Reagan
Administrationh« been playing

'

a watting game In Its negotia-
tions with the Russians.
Boxing most of ibis year, it

was uia good position to do so,
because of the yawning chasm
between Mr Mikhail Goibachevts .

public pronoancements and the

.

formal proposals put forwant
by Soviet negotiators in Geneva:
the speeches sounded attractive,
but the negotiating presentation
was in ' too many respects mani-
festly unreasonable.

.

Moreover, a waiting game was
politically cbnvmtient'iac PreaK
dent Reagan, because ft meant
that he did not have to decide
what adjustment!,he was pre-;
pared' to “ make in lift own
policies in order to get an arms -

control agrcoment with the Bna-
sians, and be therefore did: not
have to arbitrate "between.the
‘waring factions of hawks

:
and.

doves w» ’admjnfttnrfiop.
'

That'phase may now be over,
because in the last few weeks
the posttran barbeea reversed.
On. i number of important'
issues the Russians have rignifl-
cantiy softened their earlier
stands; : not enough to . make

- them automatically
. acceptable,

but enough to discredit the
American accusation of fnuno-
bllftm, and wwngh to elicit xe?
newed interest -from these, in
Europe as well as in Washing-
ton, who seriously hope for a
SOTfef-Anmiriean arms control
-agreement.
As A result, it is the a^iaria^

who.-may. now be in a position,
to. play * waiting game, and it

ftrthe Americans who need to
decide- howr.to respond.
''-fit. -.public, Soviet diplomacy
add propaganda are just- as

FOREIGN AFFAIRS: ARMS CONTROL

Hesitant steps on the

summit threshold
By Ian Davidson

atei propaganda are just, as
active as ever. Two -weeks ago
Colonel-General Ghervov, top
arms controller in the Soviet
-General Staff, paid - a . very
visible visit to Britain, with
appearances at the House iff

Commons and at Chatham
House as well as more discreet
talks in Whitehall.

Last week Mr Gorbachev
lavished unusual attentions on
President Francois Mitterrand
in Moscow, and won from him
some public commendations in

- return. This week Mr Eduard
Shevardnadze, the Soviet
Foreign - Minister, holds talks

with tbe British Government in
London.

All this to-ing and fro-lng
may on balance be good for the
Soviet image, even -if General-
Chervov*a truculent protesta-
tions were neither persuasive
nor endearing. But in terms of
serious business, it is little more
than- diplomatic chuznimr. -since

the real focus of Soviet atten-
tion, is elsewhere, in Washing-
ton. .... .

The Bnsiane have obvious
' interest in enlisting such sup-
port as they can get from
America’s European allies, aa
well as in trying -to repudiate
charges tbat.it is their foot-
dragging which is holding up
the negotiations.' But they also
know that Europe wHl not go

Accounting
standards V .

From Mr G. Brandon Gough
Sir,*—Your Leader of July 10

poses an: important question
about the -current and -future
role of the auditor.

. At the
heart of it is a doubt about the
independence of auditors In the
current, climate. Most public
companies axe audited by one
of 20 large firms. Size Is a
major factor in securing inde-
pendence, since It lessens the
financial damage caused by
loss of a client
You note that we, and other

firms, now earn most of our,

fees from services other than
auditing. We are proud of our
developments in information
technology, manntocturing and'
strategic studies, all of which
axe of substantial value to

British business. Much of our
nonraudit work, however, is in
such areas as taxation - and in-

solvency services which have
always formed part of the sen-

vice range of practising accoun-

tants. ...
The suggestion that auditing

should be separated from other

advisory services- is .irrelevant

to present needs. British busi-

ness needs the best possible

advice If it Is to prosper m
. today's .

-competitive '. environ-

meat : .
Shareholders need

assurance that their companies

are being honestly and compe-

tently managed and are produc-

ing fair flnwncfijrt reports.

Major accounting
.

end consult-

ing firms are wm equipped to.

meet both needs. - ,
I recognise 'that the potential

for conflicts of interest exists.

Our own -'-long-term interest;

however, is In seeing that our

credibility - as . independent-
minded. auditors is sustained.

Auditing- is, at heart an activity

carried on .in the public in-

terest. We who perform audits

must make sure that the scope

of our work b in line
_
with

public needs and expectations.

Yon also raise the question

Of pompU?iK» : with accounting
standards. Unjustified depar-

tures from standards- seriously

damage the credibility of all

accountants. - lbs right res-

ponse ft fin: the profession to

deal with bmefaeg-thnogh our

disciplinary,prperas. _
As for standards themselves,

you may lndeed be ri^tt to.

suggesting- that- a body with

stronger teeth than the

Accounting Standards Commit-

tee ft now needed to ensure

compliance by' the corporate

sector.

C. Brandon Gou£l
(SeniorF&rtner.)
Coopers & Lybnmd.
PUimtree Covrt, EGA

Training

schemes
From Mr M.. Fuller. --

Sir,—The Government poster

advertising Its training schemes
shown above Alan Pike’s artide

on the technical and vocational
education! initiative (July 7),

pictures tiie construction wok

iar in putting pressure on
Washington until they put for-
ward proposals which washlng-

.'tos bas so right to refuse.
• That polnt baa not yet been
readied, sot by a long chalk.
The Rusrians have made in-

.

teresting proposals on strategic
nuclear weapons, on President
Reagan's Star Wars programme
and - l&fr.Anti-Ballfttic Miff

irilp
(ABM) treaty, on anti-sateUte
weapons, mid on conventional
forces. . But even, those western
officials who. axe intrigued by
these bints of Soviet flexibility,

remain realdually suspicious of
toe Rremli s real Intentions.
And even if they discounted

titesegospidong, they would not
expect .an uninterrupted strip-

tease, hi Which toe Ttmadnrvg

would feel compelled simply to
move step by painful step to-

wards toe US portion: toe time
baa come for the US to respond,
by

: demonstrating some move-
ment of its own.

In' other words, the Soviet-
Americas minuet has now
reached a most delicate stage.
President Reagan decided

some time ago that the rebuild-
ing of America's military
•strength was sufficiently well
launched to warrant some mend-
ing of fences with the Soviet
Union. What he does not yet
appear to have decided, ft
whether he is prepared for toe
kind of eompromeseo storlco
implied by negotiating a major
arms control agreement with
tiie Soviet Union.
At the first Reagan-Gorbachev

summit in Geneva last Novem-
ber, toe President 'scored a
renmrfcable triumph of evasion:
he gave the convincing impres-
sion of - a successful meeting,
wonderfully stage-managed to
the highest media standards, yet
left .lPfchan Gorbachev com-
pletely empty-handed. -

Agvhwd- all the odds, it

looked as though Ronald
Reagan could have his cake and
oat It: he could win the smiles
and the hand-shakes, without
giving . anything substantive
away.

: Be must be sorely
tempted to believe that he has
the option of pulling off the
same coup twice, at toe second
summit meeting with Gorba-
chev. ostensibly scheduled

.
tor

some- time this year. But Gorba-
chev wanted to deny him that

• ',«» VU -t I

SUMMIT

kind of cheap victory last year;
he is likely to be more deter-
mined this year.

The specific sore point, of
course, 1s Star Wars (otherwise
known as the Strategic Defence
Initiative); ft uwagmi prepared
to countenance any restrictions
an this anti-missile defence pro-
gramme, originally intended to
make nuclear weapons "impo-
tent and obsolete," in order to
secure the more limited objec-
tive of a reduction in nuclear
weapons? We do not yet know
the answer to that question.

But tiie more general prob-
lem ft more serious: when push
comes to shove, Is he prepared
to endorse toe political implies-

Letters to the Editor

bring done from the industrial
side of the chasm portrayed
between the worlds of educa-
tion and industry. In my ex-
perience • participating • fa a,
TVEI scheme which involves
all the major subject groupings,

|

this ft far from the truth.

Though the initial stimulus
and the funding for TVEI
eomea from the Manpower Ser-
vices Commission—with seme
input from employers—-deve-
lopment of the curriculum for
each local TVET scheme and Its

implementation has been very
largely in the hands of toe
teachers. Despite some initial

(understandable) reservations,
teachers have responded to the
opportunities to teach with
more and better equipment and
other resources and with
smaller groups of students in

new and more active ways of
learning.

. . It ft to be hoped that in ex-
tending TVEI nationally, the
need for resources and. staffing

to be enhanced will not in fact
be forgotten. There is rela-
tively little scope for economies
of scale in TVEI-style teaching.
The raising of morale and toe
Improvement of national re-

cruitment to toe teaching
profession in shortage subjects
depends not only on teachers*
-pay levels, but also on toe com-
mitment shown by government
in providing the resources and
conditions to do the job well.
These motivating factors apply
to . education generally, but
perhaps have particular force i

in relation to TVEL
Michael F. Fuller.
Rutherford College;

The University,
Canterbury, Kent.

(Efficient

From Dr L. Brookes.

Sir,—like so many others,

before him, David Oliver (July

9) propagates the fallacy that
using electricity more efficiently

substitutes for new power
stations; aqd attributes to all

US electric utilities toe policy

followed by some of them, and
even then, in - some

.
cases,

reluctantly.

For energy in general there
is no -evidence that more effi-

cient use reduces demand at

the ni«w(iwmnwiii< level. Ibis
applies with special force to
electricity; more efficient

appUances and insolation tip

toe economic scales towards
electricity compared with other
fuels.

The problems that utilities

have with nuclear power in the
USA' are more institutional
than technical and economic.
It ft a case, of private utilities

which have to raise capital on
tha-open market being subject

to a meticulously detailed
public control of their income
which severely limits what they
can show on the cost side when
seeking authority for tariff
changes. The effect ft to make
It difficult to attract private
capital for any large base load
station, but the conventions
adopted by the rate-fixing
authorities load toe dice
especially heavily against
nuclear investment Some
utilities have been driven to
adopting any measure that
postpones new investment even
when they fed It ft really their
job to give the customer the
service he ft prepared to pay
for. Some may be sophisticated
enough to realise that toe
“ solution " ft only short term:
in the long run more efficient
practices and appliances make
electricity a more attractive
commodity.
Even so, some utilities are

pleased to rely heavily on
nuclear plants—Commonwealth
Edison for example which does
so to toe extent of 60 per cent
of its output; and there ft no
getting away from the fact that
there are 100 nuclear power
stations in the USA.
(Dr) L. G. Brookes.
26 Ipswich Hood,
Bournemouth, Boots.

Tax cots nobody
wants
From the Chatrmtm,
Reward Regional Surveys

Sir,—One explanation for
executives preferring higher
government spending to a sig-
nificant reduction In <«M«e tax
(July 7) ft contained in the
following equation.
At a salary of £12JK>0. which

ft currently the median rate for
junior and middle rank Execu-
tives in the private sector, a
reduction from 29 per cent to
25 per cent in toe standard rate
ft, for a married man, worth
around £859.

A rise in line with frUfttinn ,

say 8 per cent, ft worth £375
but be or she ft likely to
receive, with bonuses, around
7.0 per cent or £875.

The £500 difference between
these two increases after tax at
29 per cent comes tiH-raxprise,
surprise—£856.
Bather than,waiting for a cut

In tar which may be dependent
on a drop in salary increases
to S per cent-4 per cent^ toe
executive and .his or her em-
ployer have decided that the
market solution is to share toe
company’s higher profit via a
7.0 per cent rise and enjoy
exactly toe same position ad
that offered by a 4 per cent cut
in rates on a significantly lower
increase.
Peter M. Brown.
1, Mill St,

Stone, Staffs*

tions of cmg major agreement
with the Soviet Union?

No doubt he wants to go
down in history as a peace-
maker. Rut to sign a major
agreement with toe Russians
Implies an expectation that
they would stick to it There
are many vocal members of his
administration who argue
passionately that toe Russians
cannot be trusted, because they
have broken past agreements,
and he himself has charged
them with being prepared to

lie, to cheat to steal. ...

Because of the controversy
over Soviet compliance with
the previous Salt treaties.

American negotiators have

Single European
Act
From Mr B. Patterson, MEP

Sir, — Teddy Taylor writes
(July 8) that the Single Euro-
pean. Act will produce “a
cascade of new harmonising
directives and regulations/* Pre-
sumably he means the 800 or
so proposals contained in Lord
Cockfleld's white paper of 1985
on “ Completing the internal
market."

If so, he should know that
tins programme was in no way
a consequence of the act On
toe contrary, new Article 100a
of toe Treaty was specifically

designed to facilitate the adop-
tion of the proposals by the
deadline of 1992.

Mr Taylor goes on to com-
plain that toft "flood of new
bureaucratic and harmonising
directives ” produced by the act
will not rolve any of toe EEC’s
basic problems; But what is

the basic problem? To be blunt,

it ft not an excess of Commu-
nity legislation; it ft the flood

(or cascade) of regulatory laws
which already emerges from toe
12 national Parliaments like the
one in which Mr Taylor himself
sits..

Those doing business are
obliged to cope with 12 dif-

ferent sets of rules on health
and safety, technical specifica-

tions, professional and academic
qualifications, public purchas-
ing. the collection of statistics,

documentation, VAT and Excise
duties, company law and so on,

which divide up what would
otherwise be a single integrated

market of 320m people.

This ft what an influential

report called * non-Europe ” —
the central reason for Europe’s
inability to expand economic-
ally at the same rate as the US
or Japan.

Hie purpose of the Cockfield

white paper, therefore, ft to

remove these divisions by sub-
stituting a single set of -com-
mon roles for toe 12 separate
sets. .

** Harmonisation " means
less, not more, bureaucracy.

As far as the powers of the

European Parliament are con-

cerned, Mr Taylor warns that

we might “ block reforms." This

ft striking evidence of the gap
in perception which has opened
up between Britain’s elected

representatives in, respectively,

Westminster and Brussels. We
are as militant for reform of

the GAP as ft Ur Taylor, a posi-

tion which commands a majority

in toe European Parliament as

a wlufie. Regrettably It ft the

national ministers — directly

responsible to Mr Taylor and
i his colleagues ' in the national

i parliaments—who control, agri-

cultural spending.

Perhaps, then, reforms would
be achieved more quickly if the
iiaHdnnn were handed over to

;

us?

Ben Patterson.

;

(Conservative spokesman on
Economic A Monetary Affairs in

i the European Parliament.) -

84, London Road,

Tunbridge Wells, Best .

pressed heavily on the need for
tighter verification in any new
treaty.
But President Reagan must

know, or at least he must have
been told by his experts, that
no verification techniques can
possibly guarantee 100 per cent
compliance. If there ft to be a
major arms control agreement,
it will have to be rased on
some degree of trust; on some
calculation that the Russians
have a common interest in
making it sea-worthy, and that
they would lose major political
benefits by cheating, long
before they could hope to gain
any significant military advant-
age.
The less ideological govern-

ments of western Europe may
be able to make this calcu-
lation. They oppose President
Reagan’s notice to abandon Salt
H, and they may believe Mr
Gorbachev’s arguments in
favour of arms control, both for
its own sake, for the sake of
international stability, and in
order to channel more eco-
nomic resources into domestic
development
But for Ronald Reagan to

make, by implication, a
calculation may be a different
matter.
The new Soviet leadership

seems to have become much
more sensitive to toe US pre-
occupation with verification. It

has been prepared to admit on-
site monitoring of the Soviet
nuclear test ranges by a team
of unofficial American
scientists, and ft seeking official

negotiations with Washington
on the same subject; it has pro-
posed a phased reduction in
strategic weapons, starting with
a cut of 300 missiles on each
side, precisely to engender a
bit more trust.
Nothing requires an immedi-

ate decision. The Geneva nego-
tiations have closed down for
the summer, and do not recon-
vene until mid-September.
Thera is little chance that in

a mid-term election year,
Washington will sacrifice its

summer holidays in order to
resolve an issue on which key
figures in the administration do
not want a new strategic
decision.
On the other hand, that

decision win not be made any
easier merely by the passage of

time. If the US 1s to make new
proposals in September which
would be likely to give the
Geneva negotiations a decisive

forward push. President
Reagan will first have to make
up his mind, and then impose
his decision on bis fractious

team. This is bound to be very
hard for a President who does
not understand the technical

Issues, and who has hitherto
dealt with the dilemma princi-

pally by evasion and procrasti-

nation.
Unless the Russians decide

to go for broke with some
dramatic new offer, in the hope
of tilting toe balance in
Washington, they have only one
point of leverage: the second
summit

In principle the agreement
to hold It this year still stands;

but the Kremlin continues to

stall the process of actually

setting a date and an agenda,
and repeatedly reminds the

world of its insistence that the
condition for holding it ft

progress, or toe promise of

progress, in the negotiations.

By now it begins to look as

though the earliest normal
opportunity for a preparatory
meeting between toe two
foreign ministers will be at toe
annual United Nations meeting
In September, which implies
that the summit could not
easily be held before December
or even January.
Some western officials believe

that political presure for a deal
ft building up satisfactorily in
Washington, and they cite

Congressional resistance to the
abandonment of the Salt n
agreement, and foot-dragging
on defence spending and Star
Wars.
But others now fear that toe

technical problems of the
negotiations, and toe bureau-
cratic problems In Washington,
are too recalcitrant to be
resolved by Presidait Reagan
through the ordinary, all-too-

pohlie procedures of the
Washington machinery. If

there ft to be a resolution, they
suspect, it ran only come
through recourse to some un-
orthodox diplomacy, and they
hark back to Dr Kissinger**
secret "hack channel ” diplo-
macy over Salt I, which
effectively by-passed the official 1

negotiators in Geneva.
But in those days. President

Nixon was interested and
knowledgeable about the nego-
tiations, and Henry Kissinger
was totally in control of toe
negotiating process. That pat-

tern cannot easily be replicated
today.

On tiie other hand , more may
be going on than appears on the
surface. I met a Russian official

toe other day, and he said: “ I

think something very important
ft happening. I have no idea
what It is; probably only two
or three people know; but it'ls

»eru important.” Out ft all he
said.

Lombard

Why City salaries

are too high
By Clive Wolman

SO WHAT CAN we do about
the City whiarfdds. those
appalling young men who have
been showered with Porsches
and six-figure salaries long
before their thirtieth birthdays
for doing nothing more produc-
tive than trading bits of paper?
Their critics now extend well

beyond the ranks of the Labour
Party and include leading
industrialists whose salaries are
typically small by comparison.
Their defenders, the free
marketeers, insist that their

inflated salaries merely reflect

international salary pressures
and possibly a temporary
imbalance between toe supply
and demand for their specialist
swift which will gradually dis-

appear as more recruits are
attracted.

A more persuasive explana-
tion ft too much money
Is being paid out by City firms
in salaries, because too much
ft going in. And that means
that the industrialists in par-
ticular must be blamed far
paying toe City too much for
the flwanrfai services it offers.

Most financial services, such
as advising on new issues, take-
overs or mergers, are difficult

to evaluate. But In at least two
areas it is possible to demon-
strate with mathematical
precision that the City has been
oyer-charging.

One ft the fees charged for
underwriting and sub-under-
writing rights issues of new
equity by companies. A London
Business School analysis in 1980
showed that underwriters were
being paid twice as much for
the risks they were undertaking
—effectively for selling put
options on the newly issued
shares—as they would receive
in a competitive and efficient

market Now at least there ft

some hope that the excess
profits of merchant banks will
be squeezed as toe new issue
market changes.
A more serious example of

the systematic over-pricing and
overprovision of a financial
service ft fund management
High-flying fond managers,
particularly those with exper-
tise in overseas markets, com-
mand salaries of £50,000 to

go to toe leading stockbroking
analysts, whose primary func-
tion ft to supply the fond
managers with company and
industry recommendations and
induce them to shift around

their portfolios, thereby genera-

ting commissions.
Those who pick up toe bUl

at the end of the day, mainly

industry and the beneficiaries

of pension funds, appear to

accept that all toe frenetic

activity and expertise of stock-

brokers and fund managers

must at the very least lead to

higher returns for them than

the naive private investor could

achieve.

Not so. Nearly all profes-

sional fund managers should

have retired to the southcoast
and handed over their portfolios

to unemployed teenagers on *

twentieth of their salaries. The
teenagers would have made
more money for their clients

by doing nothing except Invest-

ing their cash inflow in a

random selection of stocks.

Over toe last seven years,

the average UK equity fund

manager achieved a lower

return than the UK stock mar-

ket average, as measured by
the FirAll Share index, by
about one percentage point a
year. The performance of over-

seas equity fund managers has
been even more disappointing.

What Is striking about (he per-

formance figures of pension

funds (produced by the WM
company) is that even the top

25 per cent of pension funds
achieved lower returns than

the stock market averages.
Stockbrokers fare only

slightly better. Research by the

London Business School sug-

gests that only a few have a
record of giving more correct
>mn incorrect recommenda-
tions to investors either over

the telephone or in writing.

The {mint is not that an fund
managers and stockbroking
analysts should be sacked,

which would quickly create

major Inefficiencies in the
pricing of Shares, but rather

that there are too many of
h^m around producing medi-
ocre work.
The for this over-

supply must be placed on pen-
sion fund trustees and the
finance directors of toe spon-

soring companies for failing to
demand value for money. If

company directors evaluate
other financial services with a
similar lack of competence, it

is not surprising that some City
operators are being paid infla-

ted salaries while making little

or no contribution to economic
welfare.
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Paul Hannon on
Wall Street

Promise of

takeovers

in store
THE CUT in US prime rates on Fri-

' day, with the implied longer-term

boost in consumer spending, was
the crowning glory for the depart-

ment store and general retail sector

on Wall Street last week.
Retail stocks have found, in the

view of Goldman Sachs, renewed
investor favour because of "strong-

er than expected first-quarter earn-

ings and the near certainly of con-

siderable tax relief for retailers un-
der the proposed tax bilL"

As a weather vane for growth in

consumer spending, the stores sec-

tor has proved a battlefield of bids

and takeovers and the subject of

much analytic comment.
The surprise takeover develop-

ment last week was the unsolicited

£Ubn offer for Safeway, the larg-

est US supermarket chain, from
Dart, a privately-owned retailer.

The Safeway board plans to put the

$58 per share offer to its stockhol-

ders by July 22 but is naturally hop-

ing that Dart, which plans to raise

up to $3.9bn to effect the bid, will

raise its offer.

Dart, controlled by the Haft fami-

ly of Maryland, had acquired a rep-

utation for attempting unfriendly

takeovers but Safeway is certainly

its most ambitious target yetSome
reports have suggested that if Dart
were successful in its bid, Safeway
would be broken up, with the

group’s UK and Canadian interests

put up for sale. Foreign operations

accounted for $13bo of Safeway’s

total $19.6bn sales last year.

Safeway was unfortunate enough
to release poor second-quarter earn-

ings figures shortly after the bid

but by the dose on Friday the su-

permarket group had hit a new
high for the year with a week-rin-

week gain of $2tt to $56%.

Meanwhile, the protracted adv-

ances of May Department Stores

for Associated Dry Goods, which
boasts ID separate department
store chains, continued. By the end
of the week Associated revealed

that the two groupswere in merger
talks but that negotiations had
stalled.

May,which operates 145 stores in

38 cities, had previously made a $86

a share stock swap offer valued at

$2.7bn, aswell as a hostile cash ten-

der offer of $60 per share, worth
$2.ton.

Associated finished the week
down lit at $8514, just below its 12-

month high, while May continued

to lose ground with a drop on the

week of$414 to $79tt, with some bro-

kers suggesting that a sweetened

offer by May might still be neces-

sary to dose the deal
May finished the week off by an-

nouncing plans to sell for $20lm
portion of a Los Angeles property

portfolio.

Earlier news that an investment
group led by Mr Ivan Boesky, the

entrepeneur, bad built up a 0.9 per
cent stake in Associated generated

very heavy trading in the two
stocks.

Sherwin Williams, the largest US
paint manufacturer, revealed plans

on Thursday to sell off its 450-

strong Gray Drug Fair chain after

five years of poor results. The chain

cost $55m in 1981 and is expected to

fetch about $240m. Sherwin gained

an initial 5314 in heavy trading but
finished the week $14 lower at $26%. i

Retail sales figures for June were !

released, showing gains among all
j

the leading stores. The data, how-

!

ever, embraced the July 4 holiday

period which tended to disrupt nor-

1

mal shopping patterns.
J

The largest percentage gain was
|

scored by Wal-Mart The Arkansas-

!

based retailer starred with a 43 per

cent jump to S917m compared with

the year-ago figure. Although based
in the economically distraught

southwest the fourth largest US re-

tailer has not been affected by the '

plunge in oil prices to S12-S13 per

barrel from the S30 in November.
Wal-Mart which remains a favour-

ite growth stock for many Wall
Street analysts, closed the week
S4ft lower at S48K compared with a
12-month low of $2314.

Sears Roebuck posted the largest

cash gain for the June period with

sales at S2.7bn, up 2-8 per cent and

suffered one of the steepest fails in

the stock market with its week-on-

week drop of S4li to 543%.

Sears, the world's largest retailer,

suffered one of the crudest and

most expensive, ironies in recent

times when the stock market

plunged at the start of the week
partly as a result of comments by
Mr John Mendelson, senior market

analyst at Dean Witter Reynolds.

Mr Mendelson, a widely respect-

ed market technician, reversed his

bull stance and forecast a drop of

up to 20 per cent in the market in

the next few months. Wall Street,

weighed down by a host of other

pressures, duly obliged with a re-

cord point fall in the Dow Jones in-

dustrial average.

On Wednesday, Sears - Dean

Witter Reynolds’ parent company -

nnrHTpnwd pian,; for a 10m share

secondary offering and effectively

paid $45m to illustrate that Chinese

walls, particularly in tower Manhat-

tan, can be shown to work.

Patronat faces leadership battle
|

BY DAVID MARSH IN PARIS

A BATTLE over the future direc-

tion of the Patronat the French em-

ployers' federation, has opened up
after the decision of Mr Yvon Gat-

taz, toe current chairman, not to

stand for re-election when his man-

date expires atthe end of the year.

- Mr Gattaz-has piloted the Patro-

'

nat since December 1981 during a

highly sensitive period in its rela-

tions- with government and trade

unions. He has faced considerable

internal opposition at the Patronat

for some time, and had been
thought pwiihaiy to command the

two-thirds majority of Patronat

members in December necessary to

assure his re-election.

hi a statement, MrGattaz said he
would be stepping down in order to

devote himself to his family bus-

iness, Radiall, specialising in dec-

tronic components, which he runs

with his brother.

In a reference to hostile currents

within the Patronat - and in partic-

ular to rivalry with the organisa-

tion's former deputy cKaWriMH Mr
Yvon Cbotard, who resigned in

March - Mr Gattaz said -Intrigues,

pressure and conspiracies" would

not force him to change the P&tro-

nafs policies while he stayed at the
helm.
Mr Cbotard, who has particularly

strong links to the neo-Gaullist

RPR party of Mr Jacques Chirac,
the Prime' Minister, is a likely

candidate to stand for office as the

next chairman.

However, his resignation on the
day after the Right woh'a’ majority

in the March 18 parliamentary elec-

tions has been criticised by some
within- the employers’ organisation

as adding to the PatnmatVdifficul-
tiesof establishing a credible- im-.

ag£
'

"Complaints thatMr -Chctard has
damaged the Patronat fay bringing
its internal splits into the openmay
encourage the organisatidn to seek
a compromise figure for its next
chairman who would 'stand above
the quarrelling between “the two
Yvons."

Mr Cbotard, -responsible for la-

bour relations at the Patronat from
1972 up to his resignation three

months ago, believes in the tradi-

tional method of collective bargain-

ing with trade unions through con-

tacts between the respective hier-

archies of employers add labour or-

ganisations. Mr Gattaz, on the oth-

etiiand, .has came out strongly in

favour of consultations at the level

of individual enterprises.
]

: The Government is preparing to
1

push through controversial mea-
sures to promote labour flexibility

by malting it easier for employers
to lay off workers. The Patronat

thus urgently needs to present a
united front to both the Govern-
ment and the unions when negotia-

tions on working out the new sys-

tem start in earnest in the autumn.

UK accuses securities firms of BCal tries

ignoring fraudulent practices to block

BY CUVE WOLMAN IN LONDON
SENIOR OFFICIALS at the Depart-
ment of Trade and Industry have
accused international securities

firms of glossing over toe fraudu-
lent practices of some issuers of Eu-
ro-securities in their lobbying cam-
paign against a section of the Fi-

nancial Services wni

The section is designed to pre-
vent the manipulation of securities

markets. The officials say that the
International Securities Regulatory
Organisation (Isro), the embryonic
self-policing body for international

investment, has confused toe de-
bate by failing to discuss how the
mure deceitful issuing practices in
toe Euromarkets mightbe curbed.
These practices might become

immune from prosecution if the
1

amendments to the bill proposed by
Isro were accepted, the nffirfais

say.

Complaints about these malprac-
tices, coupled with' a request for
tighter regulation, have been made
to tiie Bank of England by a hand-
ful of international banks which :

make markets in international sec-

urities. These banks are excluded
from the international Primary
Market Association, whose mem-

'

bership is restricted to issuing
houses and which has been toe
driving.force behind Isro.

These banks have asked for an-

onymity for fear of being- cut out of

future Euromarket deals by the is-

suing houses.

Isro ha* eiaimad that, the Finan-

cial Services Bill would make its

members liable for prosecution

merely for "stabilising” the price of

a new international equity issue,

that is, for holding up prices artifi-

cially in the first few weeks after

the issue. .

But clause 44(2) of the bill says

that a person will be guilty of mar-

ket manipulation only if he intends

to create a false or misleading im-

pression to induce other investors

to buy our sen securities.

Lawyers at the Department of

Trade and Industry (DTI) say that

an issuer of shares would' have an
absolute defence against such a
prosecution if it disclosed in writing

that it may intervene to stabilise

the price after issuing tiie shares by
tnaldng Witif,

However, the danse might per-

mit the prosecution of the more de-

vious forms of stabilisation. And
that is the real objection of some of

the issuing houses to the clause, say

the DTI officials.

One example of a less acceptable

form of stabilisation is where an is-

suer having difficulty finding buy-

ers of its securities creates a false

impression of demand to persuade
another bank to take part of the is-

sue on its books.
*

It may do so by instructi-ring in-:

termediaries to contact the target

bank and say theywishto buy the

newly-issued securities.

The DTI officials saythat if-pro-

fessional traders were the only vic-

tims of these antics, the Govern-
ment might not worry - and let the
principle of "caveat emptor” apply.

But complaints by- some banks to

the Bank of Engiwhd and. the.diffi-

culties Of inanlating mull private

investors from the effects of -such

manipulation.have made them re-

luctant to introduce an exemption.

Mr Richard Britton, the interna-

tional investments director of toe

Securities and Investments Board
(SIB), which is to oversee the regu-

lation of the City, said at the week-
end tiiat even if an exemption were
granted in the bill, toe issuers of in-

ternational equitieswould be bound
by SIB rules. These rules could be
drafted to stop the unacceptable

forma of price "stabilisation," he
said.

What will follow fixed

commissions, Page 7; Why City

salaries are toojbigfa,Pagel3

Labour plans ‘social ownership’
BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON

BRITAIN'S nationalised industries

should be given greater freedom to

raise capital but should be subject

to closer monitoring from an elect-

ed National Consumer Agency un-

der plans by the opposition Labour

Party which are expected to be ap-

proved today.

A draft document on social

ownership is expected to be ap-

proved by the home policy commit-
tee of the ruling national executive

in preparation for a debate at the

Labour annual conference this au-

tumn.
The committee will also consider

papers on industrial relations law,

nuclear power, social security and
taxation, the environment and de-

fence costs. Leaders of the hard-left

wing of toe party, such as Mr Tony
Benn and Mr Eric Heffer, are ex-

pected to argue that a number of

the proposals represent a watering-

down of basic socialist commit-
ments.
The Conservative Party has al-

ready seized on the widely foresha-
dowed proposals in the social

ownership document to bring Brit-

ish Telecom back under state con-

trol through the issue of market-

able non-voting securities in ex-.

change for the current shares.

Mr Norman Tebbit, the Conserva-

tive Party chairman, has written,

vu acomputerised direct mail shot,

to 10,000 shareholders selected

from the register warning them
that they stand to lose financially if

Labour plans are put into operation.-

. Labour’s proposals on BT and
other public utilities form part of a
broader plan for new forms of pub-

lic enterprise involving the diversi-

fication of existing industries and
new joint public and private sector

operations.

In particular, the draft' paper
argues that Such industries should
be able to raise moneyfrom outside

bodies provided they remain- within
the global borrowing limits laid'

down by parliament This would
mean the end of the external fi-

nancing limits fixed annually by
toe Treasury and would remove tim
industries from the public sector,

borrowing requirement Such in-

dustries would also be able to-ratee

private capita] by the issue of non-
voting securities.

However, a new Social Audit
Commission would be set up within
a revamped Monopolies and Mergr
ers Commission to conduct econom-
ic and social audits of what are de-
scribed as "socially owned" indus-
tries. These will allow the identifi-

:

cation Of the social costs of, fin: ex-'

emple, pit closures

Details, Pbge 5

Caterpillar profits soar 178%
BY OUR NEW YORK STAFF

CATERPILLAR, toe world’s lead-

ing earth-moving equipment manu-
facturer and a prime beneficiary of

a weaker dollar, is continuing its

strong profit recovery. It reported a
178 per cent rise in second quarter

net income to 5139m and said that

its full year profits would be “some-
what better than earlier expected"
The Chicago-based group, which

lost dose to Slbn between 1982 and
1984, said the profit improvement
resulted principally from higher
sales and cost cutting.

Second-quarter sales rose 21 per

cent to Sl.SSbn. Some 17 per cent of

the rise reflected improved volume
and 4 per cent was from higher

prices. The volume gain was helped

by dealers adding to stocks ahead
of the expiration of several US la-

bour contracts and from higher us-

er demand

The stock build-up by dealers pre-

vented Caterpillar determining

those sales which occurred in the

first half that would have otherwise

come in the second half of the year.

US dealer machine sales rose 15 per
cent to Sl.lbn, helped by the intro-

duction of new products. The com-
pany said the bousing boom and
continued strength in non-residen-

tial building also contributed to

sales growth.

Overseas sales were up 30 per

cent to 588lm in the latest quarter,

as a weaker dollar led to better

prices and inventories and user de-

mand increased.

Caterpillar said that it continued

to expect that its sales volumes
would grow in the current year but

did not expect second-half sales to

match those of the first six months.

Better prices and more currency

exchange gains are seen to be aid-

ing full year profit growth.

fjiminp! in the latest quarter
reached SL41 per share compared
with 51 cents a year ago. For the

.

first half the group earned $2J>4. per.

share against a loss of 20 cents last
year. Mid-year sales rose 20 per-

cent to $3.72bn. 1

Westinghouse income up 13%
BY WILLIAM HALL M NEW YORK
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WESTINGHOUSE Electric, the

Pittsburgh-based electrical engi-

neering group which is in the midst
of* a major restructuring pro-

gramme, has reported a 13 per cent ._

increase in secohdjjuarter net in-

come- to' SK&imT Earnings per
share rose by 29.6 per cent to S1.0S

reflecting the impact of the share

buy-back programme as well as im^.
proved profits.

Westinghouse said that operating

profits increased sharply in all its

businesses in the second quarter

with the exception of the commer-
cial group. For the six months, the

energy and advanced technology

group’s reported higher profits and
'

broadcasting and cable profitswere
"significantly higher."

In the first half of 1988 Westing *

house earned $298-3m, or £1.83 per

share, compared with £273JJm, or

$LSS per share, in the same period

of last year.

Mr Douglas, Danfortb, Westing-

house’s chairman, said he was "en-

cotiragedT- by the second quarter

performance andthe continuing im-

provement in operating profit mar-

gfriR- which- were ~up from H.8 per"

cent a year ago to 7A per cantinthe

current quarter.

.
• gfry-g last August when the com-

pany annd|irwyd a three-part re-

structuring programme. Westing-

boose has sold its cable TV busi-

ness for SLTbn, purchased 23m of

its shares at an average price of

$42.45 per share and extensively

restructured Itsproduct fines.

THE LEX COLUMN

No quarter for

the long term

Airbuses

for Libya
By Michael Donne, Aerospace
Correspondent, to London

BRITISH Caledonian (BCal), the

largest independent UK airline, has
j

begun legal action to try to prevent

two A-310 Airbuses it sold earlier

this year to a Hong Kong organisa-

tion from finding- their way to Lib-

ya.
BCal said aw toe weekend that

it hadraceived “hard evidence" that

the two aircraft, originally sold to

Service Airlines of Hong Kong,
were now in Jordan, and that their

ultimate destination would be "a

US-embargoed country”, which
BCal believes to be Libya.

BCal’s view is that, under its con-

tract with the Hong Kong organisa-

tion, the latter agreed to comply
with US regulations by confirming

that the aircraft would be used by
an established Western European
charter and scheduled operator,

and would not be supplied to Libya
or any other country on the US
trade embargo list

The two Airbuses are powered by
US-manufactured engines, which
precludes their use by Libya.
- The -Hong- Hong organisation is

understood to have sold the aircraft

on to a UK-based aircraft 'dealer,

which in turn passed them on to an-

other organisation based In Perpig-

nan, France.

_
BCdTs concern was aroused, last

week, however, when it heard that

the aircraft had appeared in the

Middle East, and that a crew had
appeared in;Jordanwith documents
indicating that the aircraft were to

be flown to Libya. The Jordanian
authorities refused to allow the air-

craft to leave Amman.
In addition to the High Court

writ, BCal is understood to be tak-

ing other legal action overseas, es-

pecially in Jordan,

BCaTs concern stems from the

fact that it relies extensively for its

revenue cm its own US routes. It

cannot afford to offend US sensitivi-

ties or be held to be in breach ofUS
regulations . .

Commonwealth
warnings
Continued from Page 1

and urged African countries to reo-

onadta- tiieir boycott
Other African countries, inchid-

ing Zambia and Zimbabwe and
some m the -Caribbean are expected

to consider withdrawaL The main
impact so far wfll be on athletics

and boxing. The-games start on Ju-

ly 24 and last for 10 days.

A spokesman for the Tanzanian
foreign ministry explained that the

decision was a protest against both

British policy towards South Africa

and. Britain's Insensitivity towards
African aspirations.

During her weekend visit to Can-
ada, Mrs Thatcher brushed aside

the boycott. "It doesn't matter who
pulls out of the Commonwealth
games. It will not help end apar-

theid in South Africa."

SimOariy, she strongly repeated

her opposition to economic sanc-

tions.

When Robert Fleming helped

scupper the Dixons bid for Wool-

worth by opting to stay with the

management it had itself helped in-

stall, many industry boardrooms re-

joiced that the City bad at last

stopped penalising long-term pros-

pects. For -all the evidence to the

contrary, industry has long been
complaining that the short-term

performance requirements imposed

on fund managers by their trustees

in a fizzing takeover market were
making it dangerous to commit cap-

ital to expensive projects or re-

search. That crucial project to ex-

tract gold from lead can at last be

built

The signs that the successful

takeover is becoming an endang-

ered species have, if anything, con-

firmed industry in this view. It is

hard to see why. In the Woobworth
case, Warburg went quite the other

way and accepted the Dixon’s shin-

ing. The failure of the recent engi-

neering bids is not all that surpris-

ing so late in a process of industry

reorganisation. And while Standard

Chartered has escaped, it is not be-

cause the City thought its manage-
ment should have the opportunity

to indulge its schemes for the fu-

ture; almost half the shareholders

accepted the Lloyds bid and a third

more sold in the market to those

Far Eastern visionaries who will

have as much say in the bank's fu-

ture as the board.

Proponents of the efficient mar-
ket naturally jeer at the industry

argument If the market penalises

R&D, the market is inefficient but
American academic research

argues rattier the opposite: impor-

tant awtinuTirgwiPnte about capital

expenditure are just as likely to be
roiled up into prices as to consign

the announcer to the takeover
block. In the UK, the London Busi-

ness School has found that even
when brokers thought they were
winking long-tens forecasts, the ef-

fect on prices was more or less in-

stantaneous.

- By looking at the quarterly re-

turns from their managers, inves-

tors and trustees are at least com-
paring market values which prob-

ably discountthe longterm (includ-

ing the oppdrtuzuly cost of capital)

CUM Source HowaGOWT
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50- Pre-tax profits

more effectively than any one parti-

cipant.

Woohrorth’s price is saying that

Robert Fleming is wrong about the

value of Woolworth’s independent
lpng term; oil company share prices

are saying that company manage-

ments were wrong in their confi-

dence about the oil price (which

many hove since admitted). The

current value of the market is still

the most convenient discounted

measure of the future income

streams the funds will need to meet

their liabilities.

The focus on quarterly valuations

can lewd to illogical "behaviour. To

sack a fund Tnanaggr for one poor

quarter or for any reason but

drunkenness or the fan of it is

strange. WM’s pension fund mea-

surement service likes to tell trus-

tees.thai.in eightyears no one fund,

has been consistently in the top .or

bottom quarter, although nobody

much is listening.

The evils of quarterly measure-

ment are purely pathological, in

that they can induce symptoms of

defensiveness- or hyperactivity in

fund managers. Churning portfolios

twice in a day merely transfers the

fund's wealth to middlemen; and
the reduction in commission rates

may well encourage a fund manag-
er to deal on an equivalent fraction

of information. This is aH the more
likely in that mirMlenteri acrossthe

corridor will be esqiecting a brisk

turnover to cure both shriveled

commissions and galloping compe-

tition. Turnover wifi- play- the role.

formerly taken by research at*%
UK equity market wifi stop,rab -

bling English flora as the.teaftfufr

ed and by far ttte best studied iq ft*,

world. But overheads wfflbe

Quoted UK
. .

Shareholders in Quoted CEEt-tig-

:

diversified British

are about to receive that

man's latest statement ihroogfrtlfl .:

group's broker Hoare Gouett; frost

-

be grateful to the taxman for. b -

in earnings. Tbcmgfa profited 1%..

first half of 1966 are slighffrrMfet
at CKLlbn against £22Jbfr,.tofrh

'

mgs per share hove risen iv&tynr
cent thanks to a lower tax

Even so, QUK has seen fit teaW
dividends by over 15 per cfaiLbto.

haps a mark of its confidently

.

the future. - • -

In such a widely roNad"^.-'
the profits are inevitably a

swings and roundabouts. Soteto* ;

year it has been the oil tfivutca;—: -

where earnings are down by near.a

thizd - that has let tbe groupdOWR
Worse, the fall in the oil price

~

has depressed that dm^cmfaatt’yil

to benefit the industrial

ings there are rising fay around H
per cent, and that seems
more to lower input costs for other

raw materials than any great up -

surge in demand. The star petfario-

ers are the Financial operations, but }
there must be doubts whetherQUEf
can sustain earnings here dterata

its efforts to restructure the dW-
sionintime far Octobers Big ^

At least the company's finances;

have yet again improved. Afiera’:

£5bn injection of new njqfey,'.

through various share issuessofar

this year, gearing is at a vcsyfaMr,

level. By the year end net debtwill
-stand at less than 14- per eefit -af

shareholders' funds, while on a

'

forecast of £44£bn pre-tax this

year, up from £44.7bn in l966.1he

return on^ coital employed' will be

20 per cent With such a' balance

sheet, the company looks set to

make£omemoreBcquisithm&prob-
ablywith an overseas bios. Butthe
sluggish profits picture suggests

that file shares may nonetheless
~

find it hard to continue their strong

performance of recent years. :

'

This announcementappears as a matterofrecord only.
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Turkey cashes in on its improved credit rating
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TURKEY is profiting from its im-

proved, credit rating in internation-,

al capital marked to launch a suc-

cession of new deals. It returned
again last week with a S240m credit

led by!;Mlorgan Guaranty designed
to finance the Gerede/Ankara sec-

.

turn at the. JEurope-Asia motorway,
writes Peter Mowtagnonin London.

This 1$ the second motorway fi-
;

nandug this year as it follows an
earlier package of Ecu 115m and
SlOQm arranged by American Ex-
press Bank and Bankers Trust,

Half of it will be guaranteed by the
US Rarimhanlt, while the.remainder
is a pure financial loan carrying in-

terest at a margin of VA per cent

over Eurodollar rates or % per cent
over US prime tor seven years.

'

Banks will be invited to subscribe
in equal proportions to this and to

the FV»TTihanir-guimmt«Mvi tranche
which is a 14-year deal carrying in-

terest over Libor (the London Inter-'

.bank offered rate) at a margin of ft

per cent: •

Also looming is a new World
Bank : co-financing to include a
Y40bn tranche about which prelimi-
nary talks were held in Tokyo last

week. The volume of deals - Mor-
gan' aiid on Friday that even after

its deal is completed a further
5240m in financing would be
needed tor the motorway project of

which STOm equivalent should be
raised locally -is beginning to raise

some eyebrows among bankers
who worry that Turkey may be
overstepping the mark.

Turkey’s current account balance
of payments whtoh was. in deficit by
Slbn last year has been hefeed by
fee decfine in oil prices. But the
country also has to manage careful-

ly a repayment hump on its S25bn
foreign debt which has pushed up
total debt service requirements to

around J3ta in each of 1988 and
1987. .

Turkey stffl has to treat the mar-
kets with care, hankers say, al-

though one positive point is that

Japanese banks, which were very
reluctant to lend to Turkey in 1885,

have now shown fresh enthusiasm.
Japanese hanks have to put up a 5
per cent

,

provision on new loans to

countries which have bad to resche-

dule their debts and this has proved
a handicap tor Turkey in the past

However the requirement lasts

tor only five years after toe res-

cheduling and in Turkey’s case ex-

pires' next year. The provision is

calculated on an across-the-board

basis so that if more than 5 per cent

is provided tor in one country an-

other country’s share can be less.

Growing provisions against Latin

American debts have therefore

created leeway for fresh commit-

ments to Turkey as Japanese banks

again set out in quest of high-yield-

ing assets.

Following toe credit of 5300m al-

ready arranged tor'AIgeria earlier

this year under toe leadership of In-

dustrial Rmfc of Japan, the .Japa-

nese b»niriwg community is moun-
ting a farther operation . in that

country. Sumitomo Bank is arrang-

ing a Y20bn 10-year domestic loan

for Basque Exterieur d'Algerie

which is divided into two tranches.

One will carry a floating rate of in-

terest at the long tom prime rate,

the other at the prime rate

phis a margin of TO bams points.

This portion will be coordinated by
Long Term Credit Bank.

.

Though the use of the domestic

Yen market allows Algeria to ob-

scure the upward pressure on mar-

gins for its loans it is stQl expensive

compared with Euroyen financing .

The long term prime rate currently

stands at 6.4 per cent while Euro-

yen deposit rates are below 5 per
cent

Elsewhere, American Airlines is

adding a new S200m loan facility to
its 5300m deal organised last year
by Bank of America to give a total

£50Om back-up for the issue of Eu-
rocommerdal paper. Bank of Amer-
ica is also lending the new deal and
will be one of the dealers when pa-
per is issued. The terms indude a
six-year maturity, an per cent
annual facility fee and a margin on
drawings of 17 basis points tor the
first four years rising to 22 points
thereafter. There is also a utilisa-

tion fee of up to 12J> points depend-
ing on how much is taken.

Expected soon is a credit for Bul-

garia, while France’s Credit Fonder
is due to launch a S300m facility

this week. Credit Fonder is one of

the best-hked French state-guaran-

teed names in the marketand given

Results take Silicon

Valley stocks to low
BY LOUISE KEHOE IN SAN FRANCISCO

IkmoMT (SM)

WbmyMvM
«M*t> Cow PRN Otter

uaa **7SLS 7S.1 asms 17*U
Prav UttA •41 J) 701.* MM
Otter MU _ 300.7 UM
Pnv 77M - 7tM TS7JI

wMidw Marti!
KIM ttJttU 1j4HL7 12J7M 4,17X0
tel sum* ire.1 WJW.I OKI
OHMT 7JB1S.T ms a,M7M xsuu
ter ami 1MJ 1.MU %area

CmM Eurodaar Total

uas IXItM 33.1MJ ***** f
ter rrjsxTS 3K*17J n,uu
otter M4U 7jms 1X907.2
ter WJ ItfMU 18,77*7

WMfctoMylOISK SourcaAiBD

the relatively small size of the deal

it is expected to improve on the

terms recently won by Electricity

de France which included a 4 point

facility fee tor three years, rising to

5 for the next seven.
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US interest rate cut gives no direction to Eurobond market

1

THE EUROBOND market was
rather unimpressed with the Feder-
al Reserve Board's cut in thekey in-

terest rate last Thursday to ^ per-

cent, tiie lowest level since October
1977, writes Clare Pearson in Lon-
don. “So when's the next ifiscotqft

rate cutr asked dealers.

Thetiming ofthe cutwas surpris-

ing, but a ft point reduction had
been factored into price levels for

some time. The market might have
been expected to follow the old

adage and "sell on the news.” Hut

,

the relative firmness of toe US
Treasury bond market in early Fri-

day dealing tempered profit-taking

and Eurobond prices hardlymoved.
.Nonetheless,' the wnpwnnri»mi»nt

has taken some of the suspense out

of the market and dealers say it

now looks likely to lack direction.

Though another interest rate cut is

not ruled out it is beyond the near-
tune ,

.

They add that in these generally
Hrfn trading condxtiops the trading
Tiqm'Hity qf him aildwl im-
portance. At these low rates inves-

tors have to keep halfan eye on the

possibility that yields start to

rise again and they want to he sure

of a should they need to

selL
'

A long-expected 5500m issbe for

Norway should therefore prompt an
enthusiastic response when it even-

tually surfaces. Bankers are cur-

rently fhrmmoxed os to how to price

this jumbo deal, however, since

Norway has no outstanding interna-

tional debt issues in its own name.
Lead-managers continue to dis-

play a talent tor pricing deals out of

all relation to investor demand, al-

though the volume of new issues

has slowed.

Among offerings that struck the

market as particnlariy unrealistic

last week was a five-year offering

for French state agency Cepme,
launched at a dim 35 basis paints

over the US Treasury curve but
trading at about 52 off by Friday af-

ternoon.
'

Also widely criticised was a DM
200m zero-coupon bond tor Otto In-

ternational Finance. Dealers point-

ed out that domestic demand tor

zero-coupon bonds is negligible at

the moment while the borrower is

almost unknown outside West Ger-
many. Its yield also compares badly

with outstanding D-Mark zero-cou-

pon issues.

High-yielding non-dollar sectors

of the Eurobond market continue to

attract hew issue managers' atten-

tion, although the extent of investor

interest seems questionable.

Belief in strong Japanese de-

mand tor steriing securities was en-

hanced last week as a rumour circu-

lated that some Japanese investors

had taken up E20m of a 10-year

World Bank issue is the secondary

market It appears more likely,

however, that the price was artifi-

cially inflated by a couple of securi-

ties houses trading in a mar-

Meanwhile, dealers say that

some outstanding steriing issues

which should in theory attractJapa-

nese investors, such as that tor Nip-

pon Credit Bank, are still looking

cheap.

Seasoned Australian dollar issues

are attracting some speculative in-

terest from those who feel the cur-

rency has hit a low. Lastweek some
high quality, high coutpon issues

saw sharp price appreciations.

The withdrawal of withholding

tax exemption on Australian dollar

issues should push up prices of out-

standing issues as their rarity value

develops.

European sectors seem already to

be relaxing into a summer holiday

mood and turnover is negligible. In

tiie D-Mark sector bankers feel

there is a chance of a cut in the dis-

count rate at the last fortnightly

meeting of the central bank com-
mittee prior to a summer break, al-

though hopesare not strong. The D-
Mark market was indifferent to the
US discount rate cut
Trading in Swiss franc bonds is

also lethargic although good quality

paper is prompting dgnumj
New public bonds for Japanese De-
velopment Bank and Nippon Tele-

graph and Telephone seemed to go
down welL Meanwhile, other Japa-
nese borrowers have been able to
launch equity warrants bonds with

coupons that hove touched new
lows.

SILICON Valley semiconductor

stocks slid to record lows on Friday

following disappointing quarterly

results from two of the largest West
Coast chip makers and another dip

in the industry's leading indicator,

tiie “book to bill ratio” dearly de
monstrating that the industry's re-

covery has stalled.

Intel’s announcement of a £27.7

m

operating loss for its second quarter

started a flood of semiconductor

stock sates on Friday. Intel's shares

dosed 51.75 lower at S19.25, their

lowest in mare than eight years.

The stocks of Advanced Micro De-

vices and National Semiconductor,

both Silicon Valley neighbours, also

hit new lows.

Advanced Micro Devices an-

nounced its results after the stock

market closed on Friday. The com-
pany posted a net loss of 527An or

49 cents per share on sates of 5154m
tor its first fiscal quarter ended
June 19. Year-ago sales were
S150Am with net income of £740,000

or one cent per share, after more
thaw S15m in tax credits.

“AMD's sates recovery, which be-

gan in the quarter ended December
1885, stalled in our first fiscal quar-

ter as distributor resale weakened
in June,* said Mr W. J. Sanders III,

president and chief executive offi-

cer.

The apparent early arrival of the

summer slowdown and the absence
of any significant signs of improve-

ment in demand from the computer
sector indicate a postponement of
recovery for the semiconductor in-

dustry” he added.

Adding to the evidence of a new
dip in semiconductor sales, the in-

dustry's book to bill ratio, a mea-
sure of orders versus sales, fell to

1.07 in June, down from 1.10 in May
and below this year's peak of 1 .18 in

ApriL

• Motorola produced the only good
news for US chip makers, reporting

a sates increase of 12 per cent in its

semiconductor sector during the

second quarter.

The company reported total net

income of 555m of 43 cents a share

on sales of 1.5bn in the second quar-
ter. That compares with net income
of 528m or 22 cents a share on sales

of S1.37bn a year earlier.

For the first six months of 1988,

net earnings rose from 587m or 56

cents a share to SI00m or 80 cents,

while sales advanced from S2.69bn

to S2.84bn.

Second-quarter sales in the semi-

conductor division were up 12 per

cent on the year-earlier period,

while new orders climbed by 63 per

cent and the order backlog fell by
10 per cent

People Express to sell unit
BY WILLIAM HALL IN NEW YORK

PEOPLE Express, the financially

troubled US airline rejected a 59
per share offer from its arch rival,

Texas Air, and agreed to sell its

Frontier Airlines subsidiary to Un-
ited Airlines for 5146m.

The decision to sell Frontier Air-

lines is a bitter blow tor Mr Donald

Barr, People Express' 45 year-old

founder, who has catapulted his

“cut price-no frills" airline to a pos-

tion as the fifth biggest US carrier

through a mixture of opening up
new routes and an aggressive ac-

quisition policy. This included last

year's 5300m acquisition of Frontier

Airlines, a loss-making regional air-

line based in Denver.

However, the decision to reject

Taxas Air’s S300m bid for all of Peo-

ple Express, indicates that Mr Burr
intends to try and maintain People

Express as an independent carrier.

YAll oftheseSeaan&eitkave^een sold. litis announcement appears as a matter ofrecord ottiv* ~

. IV 1 C F I 7gp KREDIETBANK
Steadygrowth
of activityand results

nitei

U.S. $100,000,000

Vibtorian Public Authorities
Finance Agency

r w •
’

v 8%% GuaranteedNotesDue 1996

Guaranteed by The Government of Victoria, Australia

MORGANSTANLEYINTERNATIONAL

BANKAMERICA CAPITAL MARKETSGROUP

BANKERS TRUSTINTERNATIONAL
Uwtitti

DEUTSCHEBANK CAPITALMARKETS
LmUel

BANQUEPARIBASCAPITAL MARKETS
.iLimited

CREDITSUISSEFUtSTBOSTON DAIWA EUROPE GOLDMAN SACHSINTERNATIONAL COUP.
. Limited • Limited

IBJINTERNATIONAL
, LimiUd

ORiQNROYAL BANK
UmBei

S.G. WARBURG& CO. LTD.

MERRIULYNCH CAPITALMARKETS

SWISSBANK CORPORATIONINTERNATIONAL
'

. .. Limbi

WESTPACBANKINGCORPORATION

Profit tor the financial yen- rose by 17.3% to
BEF 2,686 million.

The balance street in BEF expanded by 11%,
despitethe appreciable decline of inflation.

Domestic crecfit both corporate and private,

rose by about 9% against only 1 .1% in the previous
financial year.

ECU activity continued to show spectacular
growth. As a result of its prominent role as an ECU
clearing institution, over 550 banks are now maintain-
ing accounts with the Kredietbank.The ECU already
accounts for roughly 25% of the overall balance
sheet in foreign exchange.

The number at staff increased by 210, to
reach a total of 9,212.

Some key figures from the balance sheet as at 31 March

(In millions of Belgian francs}

Stockholders' equity and subordinated loans
Working funds
Credit to the
• private sector (all forms of credit)

• public sector
Net profit tor the financial year
Balance sheet total

Net dividend (BEF)
Number of staff

Number of branches

Head Office:
Arenbergstraat 7, B-1000 Brussels (Belgium)

Branches:
In Belgium: 764 branches
Abroad: New York, Los Angeles, Bahrain,London

Subsidiaries:

In Belgium: Credit General S.A. de Banque - Hypotheek- en Spaarmaatschappij van Antwerpen -

Bemab N.V. - Ateka N.V.

Abroad: Irish Intercontinental Bank Ltd. - MB Finance Ltd. - Bankverein Bremen AG - S.A. Gestion KB
Income Fund - SA. Gestion KB Capital Fund - SA. Holding Eurinvest - KB Internationale Financierings-

maatschappij N.V - Bank Van der Hoop Offers N.V. - ECU Conseil - Decarenta Conseil

Associated banks abroad:
Kredietbank S.A. Luxembourgeoise - Kredietbank (Suisse) S.A.- KB-International (Hong Kong) Ltd.

Roprssantetive offices: —

i

In the U.S.A. (2), Australia. South Africa, Mexico, Japan,
Brazil, Iran. Hong Kong and Spain _ rt

Member of the Inter-AlphaGroup of Banks nt\u2&
t0po
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INTERNATIONAL CAPITAL MARKETS

US MONEY AND CREDIT

Resurfacing worries fail to shake market
LAST WEEK will probably be
remembered as one of the more
eventful weeks in the US finan-

cial markets in 1986 as many
of die concerns which had been
lurking in the shadows moved
bade into the limelight
The week began with news of

a landslide election victory lor

the Japanese Government and
the dollar hit a record post-war

low of Y158.20 during Monday's

trading In Tokyo. A year ago

It was standing at Y250 and 10

years ago It was at Y300.

The US equity market shed

dose to 80 points, its second
biggest weekly point drop In his-

tory. and the US Supreme Court

strode down the central provi-

sion of the Gramm-Rudman De-
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188% 81ft 9-88

in -ft 8J«
107% -ft 73*
108 “ft TOT
1W -ft TO1
itt% o a.w
lift -fft To*
111% -0% TXt
m% -o% isf
97% -«% «n
10ft “ft 7J*
lift -ft ora
in -ft BAB
104% -ft SB
37% -0% -11.18
100% -ft TI.D*

10ft -Mft TL2I». -2 TO®
117% -ft ADD

_ , - m a) _ on w th unSa?^,8B
! B1 1*3% -8% -8*1

«» SS 1te% dT* “?S
arA'iw== » ® iss _;s
itywo Rtataft 97 ~ * 2* -ft mz-n

MShin°Totocom 7*98 W ^2% W*2
Nordiom Tatecom 7 w

777% 4-1% -328KWbV: » »
^ j§l -ft 55

TtoSS Ca^aJ ’Ji S *2 ST1 -S -hbS

VSTmTS 5 “ m 15%“R 17JI

00 5*3 +13 aw
51 143% —8% —0*1
100 137 -ft 194
380 1M% * “7-23
SO 222 +17% 081
40 388 “2ft “1-03

** a -ft man
to m-™ »»
BB 17ft -ft xm
BO 312% “2% TO
SO 227% 41% -SB
so mft - 1% w»
70 263% “1% 1J8

Ibn m “ft U
BD 10ft —8% 7139

YOI STBAMHni

rSTmS en^rag^only™^ to? cn Pn d.« m%

STa pri^don- over of stockbrokers by toe to the mraeymaikets « tne
anticipated tap stock, cond^nrai era 11%

rued to fall, but it had until banking sector in the ^^Pjo
quarters as an encourag- Itei»r toted gilts lost up to a 0aiieu ftwo

hZU, fr.1t mrwtlv in October's adjustment to secun- »me quaiwa » noint after the announcement Damnark iftoo...-SS7,, but it bad until banking sector in toe run-up towVpv Teen felt mostly in October's adjustment to secun-
^tase rate point after the announcement

|
Domnoric itft ao

S? bSd mricet
lending SS <»>*« back nS tb. g-g ^ «

between US and UK long bond Yet toe buoyancy of lending
near future. bottom.

, I oonmtrfc 12% 92

yleldj lid widened over the to ttMna-jIM
nast month by 78 basis points for housing finance, recalls the --

—

7 - <. nouiuj uu*u «#«» « ——

—

to236 basis points at toe end ^J?. ‘

a near future* bottom Oenratifc 1R 82eneniowre.
£800m of 8i per cent Drwnrar* 13 si .

On Thursday, the Bank of
TieasaiJ Loan 2007 is issued Domnij « « -

rialinii’c tartirs could have • . . .< Danmark 13% 91

of last week. its last quarterly bulletin to the been read a “*^”**22^ St50 to yield 9.09 per cent, Ea^ m'iffl
j. ItAioiiA tii^Aor etui tn rtlP Kilt* it rprhnnlv did not fittnt A pou* ..:s wuif ilria I ft hn.** IIS.

IrfiirffMr^Thatdherwishednot tag last year represented a net bought £787m of hms.from tne

EBEEE5 ^ grjfdg ^ „ , Boa da Franca 12% 87 TO

George Graham gg ?? j?
—— I£

ScS. ii ig tS io»
Cn Fn da Paris 13% ® 108 W. 4ft 10B
Continental Gn> 11% «3 76 10ft -0%
CrodltMWtalt 13% B1 - MO VWk +1 W
DaiicM Kanoyo 12% 90 TO 11*% -0% —04

OTO*if«.

—

E2 ift Le
Dmmarfc 11% 92 TO lift
Danmark 12% 93 2SS SS1

Danmark 12% 92 » +£ +5
Danmark 13 91 MO lift -ft «
Danmark 13 92 - - 100 101% -ft ««
Danmark 13% 91 *» Wr “ft
Danmark 1* 91 — 1™ -ft
Dteltal Equip 11% 89 TO mft ft 7.B
Dutch St Mlnoa 11% 91 ISO W* +ft TOB
EtaportBnoua 11% BJ,~ MO TUg. “ft
Ekaportflnana 11% 90... 100 10ft +0% TO4
Elocdo Franca 11% 93 TOO 118 +0% TB
Baa da Franc* 12% 87 TO mft 0 7-23

EEC ft 90 TO Mft O 7JIB

EEC II -87 — TO 1OT. -ft 7J»
sc 11* 90 - TO 11ft “ft Z*S
EWtABWBrioaJft mo—mft-d-ft—gjj
FrH-Mnn I M 1ft 88 TO TO% +ft 7JS6

Tokyo Masop 12% 8* BO
Tony Inda 1ft ^ ®
Toranto-Dom 12% 89 —

• JO
UBS 12% 91 -m .... TO
Utd Tach 11% 92 TO
Varba 8 83 — 70
Wert LB 11% 80 . 100
waatpac 12% 92 MB
WayariNMBMr 11% 00- 80
World Bank 11 92 »0
World Bank 11% SO — 200

WOrid Bank 12 S3

FLOATING RATE
NOTES
AlUod Irish % 95
Allied Irish % Perp .....

EWtABWDdoa 1ft
Erlcaaon L M 10% 88 .. 100 Jft 4-Wi

Banca tfi Roma

TO 114% O.

TO lift 0
80 121% +0%
BO Tift +1%
SO raft -ft
TO W6% +0%
15© iit% 0
70 223 -2%
TO Tift «
TO lift 0
00 105% +0%
TO Tift -ft
200 112 -ft
200 M0% 0
TO 121 -ft
ISO lift +0%
100 117% +0%
TO 311 -ft

Cba. an
Issued Price watt
TO Mft 0
TO 58 +1
TO 98% -0%
150 Mft 0

Avon Troducra ft 91... B
Danmark ft 92 g
now Ctamleal 7 94 — 60

EOF ft 93 ®
Eumflma 7% 84.——« JO
Toroflma ft 92 - «*

FNMA ft 92 — »
GMAC ft 90 B
Intel ft 92
lrt-Amar Dav 7% 93 — »
ITT ft 92 — fO
McDonald Corp ft to »
Now Zealand ft 30 — «
Now Zealand ft 80 ... IB

padflo Gss » Else 7 9* 20

Pinnwy J C ft 92— 26
ProcOor ft 82 «——— "
Soma Moa ft 92 —— "
TRW 7 84 *
Utd Technology ft 92 »
World Bat* 7 94 »
World Bank ft 93 »
World Bonk 8 S3 — .. 30

taod Price weak .VMd
16 108% -e tM
3S 101% -0% . OB101% -0% OB

103% “ft 6*2
MS +8%
108% -ft M»
M4% +ft OB
KB% * LU
Mft -ft om
Wk

—ft 5.72

-ft TJ*
VKS -ft *-2
*BB% “ft M!

is mft •
S 22£»
20 mft -ft
25 10ft -ft J*
26 mft -ft

.

Jto
IK mft o MB
35 '£02% -ft *JW

• 20 .15ft "S0 HS
20 1«% -ft TO*
20 111% “ft TO*

Og.«
loaned Price male YMd

Eure Inv Bk 11% SO _. 200
Eure Inv Bk 11% 91
Euro Inv Bk 12% 90 .» mo

EDC 10 98 126

AUTOPHON e
EDC 10% 88 TO
EDC 11%_® 160
B)C 12 69 TO
EDC 13% 07 100

Fad Dept Store 11 90... 100
Finland 11% 88 TO
Finland 12% 84 ......... 75
Finnish Export 1ft 87 76
Rrstfod Mich 1 13% 89 126

Autophon Ltd.
(Incorporated with Imitad liability In Swilzofiand)

International Offering of

FTorida Fod 12% 89 TO
FNMA 11.S 91 — TO
Gon Boo Crad 0 90 _ GOO
Gen Elec Ciod 8% 91 — 100
Gen Elea Crad 1ft 90 ZOO
Gan Bee Crad 11 91 ... 200
Gan Bee Crad 11% 87— 200
Gan Bee Crad 12 94 ... 200
Gan Foode Cap 11% 90 76
Genoral Mills B 12 81 100
GMAC 10 88 — 200
Gan Motors Aca 10% 80 200
Gan Molorn Ace 11% 90 TO
GMAC O/S Bn 15% 87 TO
GTE Finance 12 86 ..... 76

12,000 Bearer Shares of Sfr. 500 parvalueeach

co-ordinated by

Swiss Bank Corporation International Limited

Austria

Creditanstalt-Bankverein

France

Banque Paribas Capital MartelsLimited

Great Britain

Swiss Bank Corporation International Limited

Gulf OU 10% 94 TO
GZB 14 91 TO
HoH Air Fin 12% 91 TO
Houeohold Fin 11% 92 TO
IBM ft 88 208
IBM fWTC) . 10% 89 ... 300
ISM Credit 11 88 TO
1C laduotrtae 8% 97 X
1C Induatrtaa 12 80 ... 76
Inco 9 92 TO
Ind Bk Japan 10% 92... TO
Ind 8k Japan 10% 88 100
lad Bk Japan 10% 95... TO
Ind Bk Japan 11% 89... 125
Int-Amar Dev 1ft 91... 150
Int-Amor Dev 11% 94 200
lnt Paper 12 91 ... 75
lnt Stand Bee 0 87 ... 112
lnt Stand Bac 12 88 _ 76
ITT 11% 88 US
ITT Credit Carp 10% 90 75
Japan Alriktoa 12% M 70
Japen-Dav Bk 10% 92 GO
Kellogg Co 10% 80 TO
Kellogg Co 11% 92 TO
Kiawit 10% 90 TO
IQ mtarloy- Clark 12 94 TO
Kyowa Fin HK 12% 90 100
Long Tsrm Crad 10% 90 100
long Tarm Crad 11 90 TO
Long Term Crad 11% 89 TO
Long Term Credit 12 93 TOO
Mocy H H 11% 91 100
Marubeni 11% 91 TO
McOonoldi Fin 11% 94 75
Merrill Lynch 1ft 88 ... 100
Miohalln 10 94 125
Mltaublahl Corp 10% !

Mitsubishi Corp 10% 85 2m
Mitsubishi Carp 12% 91 100
Mitsubishi tat 10% 82... 60
Mitsubishi Eat 11% 88... BO
Mitsui Rn Aala 1Z% 92 TO
Mltsnl Tat Rn 12 91 _. TO
Mobil Com 10% 90...... TOO
Montreal City 1ft 91— 70
Mgrt Guaranty 1ft 88 150
Morgan J P 11% 92 ... TO
Mount laa Rn 13% 87 TO
Nod Hasunla 11% SO - 76
Ned Gaaunla 11% 81 ... 76

Italy

Banca Commwcialeltallana

Netherlands

AlgemeneBank Nederland N.V.

113% -0%
110% -0%
115% -ft
W3% -0%
W3% +0%
105 —0%m% o
112% +0%
107 -ft
10ft -ft
106% -ft
121% -ft
100% O
110% +0%
TO% +0%
110% -2%
**% +0%
106% +0%
TO% +0%
mft -o%
106% 0
lift +*%
TO +0%
113% +1%
m* o
104% 0
107% -0%
102% O
103% —Q%
101% - 1%
120% +2%
107% -0%
110% -0%
103% O
mo*. -o%
105% +ft
TO +0%
TO% 0
99% +0%
Mft +0%
106% -ft
113 +0%
107% +0%
lift -0%
120% -ft
106% -0%
36% +0%
10ft 0
107 +0%
100 -ft
120% 0
TO +0%
107% -ft
lift +ft
mft +ft
12ft +0%
112% +ft
106% -ft
Mft -ft
109% -ft
lift -o
10ft -ft
Mft +ft
Mft +0%
Mft +0%
Ml +0%
108% +0%
lift -ft
117% -ft
Mft -ft
Mft +0%
114% +2%
113% -ft
Mft -1%
113% +ft
lift O
Mft -ft
1@S% 0
lift +0%
soft 0

7.48
8.77
7.62
797
7.09
790
7A2
7B
7.01

are
7re
127
7J7
9.17
8.77
894
B.SS
are
9JSJ
8.20
M.74
are
am
8.69
727
8.81
oremu

11 Al
rare
8.74
lore
8.08
9.15
9.06
9.01

.Baoco -dl Hn J. 92 CU
Bantaiaarica O/s % 96BaittaJBerica O/s % SB 400
Bankers Tr NY % 94— 200
Bonk of Greece % 94— ISO
Bank Montreal % 84 — TO
Bqa Nat Pari* % 88 — 400

-75— -9ft- —ftr- 10%»*'

400 Oft +«% 7%
200 100% 0 7%
150 97% 0 4ft,

TO 10ft 0 TO
400 101% 0 ft

rn?' o MO

OUUMI
. r.tn/TSrt YlaM"“y nsr* »K +S t»

AnM
‘

TO IOOi +ft JJ
Amro tank ft 88 TO Mft ^ BJ3

S ® ss
eetrlce aopta ft 98 TO .

Mft
5^2

n 5 S " ga mu, —ft .. *-9J
. Denmstk ft « — ” w? +0% 6J7

TO Mft ift o^m

Bqa Nat Pari# % 95 — 400 TO% -ft ft
.

Barclay# O/S % Paip- ™ ^BBL % 88 TO TO 0 Oft,

BFCE % 97
BFCE % 89

99% +0% 7%
Mft O 7%

Belgium %. 04 —.— *M Mft “ftMft -ft 7%
Belgium B 0.03 2011 — 2SO 10ft 0 6%
CCCE % 06 200 0 0 7%,

CEPME % SB £ TO Mft -ft M
Chau Manhattan % 06 400 10ft +ft 7%.
Chemical NY %. 69 — 3S- 80% O 7%
Citicorp O/S % 01 £- MO 9ft O W%
Citicorp Pan Pan % 97 2» 98% O 7%
CNT %. 00 » 70ft O 7%
Com marebank % 88 — TO Mft O 7*»
Creditanaadt %, 90 — TO Mft O
Credit Fancier S7 ..... 300 MO 0 7%
Credit Fonder % 00 £ TOO 10ft +0% 1ft
Credit Lyonnais % 90... TO Ml 0 ft
Credit Lyonnais % 89 2B0 Mft O 7ht
Credit Lyonnais •» 00- TO Mft O 8*V
Credit National % 95 £ TO Mft 0 9*%»

Dai-icM Kangyo % <9B— TO MO -ft’ ft
Den Dansta Bk % 83 30 TO 0 7%
Denmark % SS TO 0 0 10
Denmark %» 04 500 Mft 0 ft
Eldorado Nuke 89 .... TO Mft O - 8
Elec de France % 99 M . 4m 102% +ft 8%
ENEL % S3 £ —.... MO Mft 0 W%i
Exterior lnt % 98 125 M0% 0 ft
Ferro del Stat % 8B — TO Mft O ft
Ferro del Stax 97 420 Mft +0% ft
Finnpap % 95 —.....

—

MO \ 0 Oft
First Chicago % 84 TO 09% +0% 7%i
Finn Chicago % 97 ... 200 Oft +0% ft
Ford Motor Cr %-0l — TO TO O 7%i
GW O/S 1%) % 94 —... TO 99% Oft
Grfmfloya % 94 .. MO 10ft 0 ft
Intarflrst Tax % 88 — TO 0 O 7
Ireland % 88 BO TO Oft
Ireland % 93 £ SO M0% 0 10%.
Ireland %, 94 300 10ft 0 8»%i

Ireland % 86 £ TO 10ft 0 9%
Ireland % 97 TO Mft 0 ft
Ireland %. 89 TO Mft 0 ft
Italy % 84 ..... Ibn MO 0 ft
Italy %. 96 — TO Mft O ft

tfaara.s=-s ss +«% «
gSSgZL

00***
,-ra-Hl Priced VWd

Amo* 12% W-j-—- g +IP 10.67
Aurt Raaoonaaa.11%.® w ^
tank of Tokyo W% «2 » Mft+ft ^
Bqa nodosum, j*,81™ JZ 113% +ft Tftm
Hr Cd Btade IS? 2 JS T°*» +0% s-8°
Br Cel Mum*lift 91 TO 114i^ +ft ».W
Br Col Tele 1ft M- TO - -
Farm Cred Corp 1ft 90 7B

Krerilettank 12 92 78
Lang Term Crad 11% 90 76
Montreal City 1ft 91— BO
New Brunswick 12 96 75TO 00% O 7%

TO on 0 1ft
TO «% 0 7%
TO 700% 0 7%
TO 100% 0 7*»
ISO Mft 0
TO TO 0 7%
TO 100% +0% 1ft
TO 101 0 7%
TO Wft 0 7%i
TO Wft 0 6*%
MO 100% 0 8*%,

TO wo -ft 0%» rao 0 7%,
TO 0 0 to
600 Wft 0 ft
TO M0% 0 8
4m 102% +ft 8%i
100 Wft 0 ra%i
125 Wft 0 7%
TO Mft 0 7%
430 Mft +0% 7%
TO 0 0 . 1%
100 99% +0% 7%»
TO Oft +ft 7%
TO MO 0 7%i

Quebec Hydra 14 91

Korea Dev Bk % 00 ...

Lincoln S ft L % SB ...

Lloyds Bank % Parp — 750 M0% +ft 7%
Lloyds Euro % 04— TO
Malaysia % S3 TO
Malaysia % 94 TO
Man Hanover %» 97 — TO
Marine Midland V 94— 126
Marine Midland % 96... 125
Marine Midland % 88 W
Mellon Bank % 90 . 250
Midland lnt % 99 TO
Mitsui Fin % 98 TO
Morgan Grenfell % 94... 80
Mtfl Inrermad % 10 £— 60
Nat Bank Canada % 91 SO
HatWaat. % 06 .——. 400
NatWast Rn % Patp— 300
Neste oy % 94
New Zealand 2001 TO Mft
NZ Steal Corp % 82 — 235 Mft
Offshore Min % 91 TO mft
Oarer Land Bonk % 98 100 10ft
Portugal % 92 ............ TO MO
Harris % 91 TO Mft
Royal Bk Canada % # » 10ft

Eanwa lnt Rn % 92 - TO Mft

TO TO -ft B%
TO 99% -ft ft
TO 9ft -ft 7%
TO 98% -ft 7%
125 Mft +ft 8%
125 TO 0 7%
TO MO 0 7»m
250 Mft +ft 7%
TO Mft 0 7»m
TO Mft O 7“u
60 100 -ft IS,
60 10ft 0 1ft
GO Mft +0% 8%t
400 Mft +ft ft3m Mft 0 7N»
TO Mft 0 8%t
360 Mft -ft 5
225 Mft 0 7%
TO 10ft 0 7%
MO 10ft 0 I”.
to ma o ft
MO Mft O 7%
3m 10ft 0 7*»

160 Mft 0 S*»

Br Col Tele 1ft ra — to ^ -ft rtM
Farm Cred Corp 1ft 90 75 10ft +ft 9.67

Krerilettank 12 92 —— 7B 109 +ft 6-78

Long Term Cred 11% SO 76 106% -ft *04
Montreal City 12% 91— BO Mft -ft 5.70
New Bninowick 12 96 75 lift O M.M
Nova Sooda 11% 95 — TO Mft +ft 891
Quebec Hydra 14 91 — 75 107% -ft 1291

Cttfl. on
ECU STRAIGHTS leanad Price week YlaM
ABN ft 92 100 107% -Fft VXD
Australia & NZ 10% 91 SO W% O 9*0
Austria 10% S3 TO 112% -ft 6J01
BFCE 8% 92 TO 109% -ft 7£2
Crad National 1ft 94 GO 115% -ft 7.85
Cred National 11% 91 80 10ft -0% 960
Danmark 10% 91 ..... 75 107% +0% 0j«
Ebco Inti 1ft 89 66 103% -1% 025
EEC 11 93 60 M1% -Fft tOLW
EEC 11V 91 SO 108% -Fft 8.37
sc 11% rn 7o 101% +0% mss
Eure Invert Bk ft 95 TO 106% +ft 7-S4
Euro Invert Bk 1ft 94 130 112% 0 7*8
Euro Iovert Bk 1ft 89 50 104% -ft &60
Euro Invest Bk 10% 94 MO 112% 0 8*0
Euro Invert Bk 11% 92 -76 110% O 8.71Em invest Bk 11% 93 BO M7V 0 9l70
Eure Invest Bk 11% 96 GO 118 0 6*2
Gan Rtrance 11 90 70 106% -ft 9.M
Giro Vienna 1ft 93 — 60 112% -ft AM
GTE Finance 1ft 92 — GO 106% -ft 935
Ireland 1ft 96 GD 106% -0% 933
MiHan Govt 1ft 82 — TO 112% -ft 7JH
4Mllan Trees 11% 90 — 60 112% O 7*5
Italy 9% 89 200 M4% 0 7JB
Krerilettank L ft 92— 75 107% -ft 771
Morgan Qty Tot 8% 90 TO TO -ft 734
Nippon Cred Bk 11 91 BO 106% -1% 9*1
RMt Och Kred 10% 92 GO M0% -1% MJS
Royal Bk Can 1ft 88 85 104% -Fft
SNCI 1ft 84 60 112% 0
SvredUh Export 11 89 67 M4% +ft
Wart LB 1ft 91 GO ll»% 0
World Bank 10% 88 — 100 M6% +0% 7*9
AUSTRALIAN DOLLAR Cba. ea

„•***» Price erawk YWd
Comm Bk Aust 12% 00 125 97% — 1% 13.87

JS5a
Au^B

So
12,»®“- 40 oS -i% SS

RIBA 12% 89 ............ 60 96% -Fft MN
SSSS.SS.

NSW 13% 89 - 40 87% +ft 1X39
altnlira Chn ea
2I5*t

_

laeued Price ^mok YWd
STBIUNG
STRAM3HT8

Security Pac %, 97 —— TO

Scandinavia

Enskilda Securities
6hraxfloe*<ata EnsUUe LMM

N Eng Lf Mtg 11% 95 149 113% -Fft 9.30
Newfoundbind 13 91 — 78 lift +0% IN
Nippon Cred Bk 13% B9 WO lift +0% 7.87
Nippon Crad Bk 9V 93 GO 9ft -1% 10.13

Shawmut Corp % 87
SNCF V 83 £ —

-

Switzerland

Swiss BankCoiporatloninternational Umfted

Credit Suisse First Boston Umfted Union BankofSwitzerland (Securities) Limited

BancadelGoSanto
,

HandebBankN.W. (Ovatseas)Ud LauSecuntBsUd. Swiss VblteeaiK

WestGermany

Deutsche BsikCafJital Markets Limited

Swiss Vbfltsbank

Nippon Crad Bk 9% 93 EB
Nippon Tel Tel 11% W TO
Nippon Tel Tel 12% 91 WO
Nlaabp Iwal 10% 92 — 100

Nova Scotia 11% 91 - TO
Nova Scotia 11% 98 — TO
Oester Port 12% B9 ... 75

Ontario Hydra 11% 94— TO
Ontario Hydra 11% 90— 200
Ontario 12% 84 ——• 260

Orient Rn 11 92—— W
Pacific Gaa & B 13 00 75

Ponnoy J CM « - WO
Penney J C 12% 91 TO

Soc Generate > £ «• _
Sac Generate % 94 ... » Mft O
8 peril % 90 — « 0
Spam % 37 JWi 0

Standard Chart VM «. » Wft fl

Sumitomo Treat % 94— TO Mft 0 E%»
Sweden % 99 — TO Wft 0 ft»

Swedish Ex Cred % az 1» 0 0 M
Thailand % 05
Total Asia % 99 TO TO% -ft 7%.

Teyo Treat Aala % 99- TO TO% -ft 7%»

UbAF % BO 5 ^ n ft
Union Bank-Norw % 99 » 18 0 0 *
United Kingdom S& +?* S*
Walla Fargo %t 94 » ft °n

^

Mft -ft
119% -ft
10B% -Fft
108% O
n*% +ft
110 +0%
119% +ft
113% +0%
Wft +1%
109% 0
113% +ft
MB -ft

Ptratlpankkl 11% SO «
Po*t-Och K«d 1ft 87
Privotbanken 1ft 95 —
riimeimui —
Pm Rhy Secs 0 99 —

Other Countries

Morgan Stanley international

Quebec Prev lft 94

TO Mft “ft
75 107 “fta Wft 0

100 12ft +0%
iso 106% 0
366 34% +ft
386 10ft “ft
MS 118% 0
ia 114% +0%
wo Wft “ft

76 Mft
4m mo%
to raft
to no%
TO Wft
TO 100%
no mo%
BOO Wft^ raft
128 0
80 0

Walla Fargo %* 98 » 8ft 0

Yokohama % 94 TO .
Yorkshire lot % 94*- 7B M 0 1

coNVomeiR ---
Issued Price weak Pram.

»s«o *«
i— ^ a& itsAjinomoto ft 98 —— 40 Wa -ft »

Bon Danki 6% 97 « li3 *>*•

Canon 7 87 Mft -7% -MO

BAT Ind 10% 91 ..w too
Denmark 10% 88 — 76
B6C 11% 84 ZZZ m
Europarat 11% 32 60
Eure Invaat Bk 10% 92 60Ho land 11% » r>
Grand Met Rn 10% 90 so
Inti-Am#r Dev 11% 81 «
lnt) Stand Elec 11% 89 SO
Inv In Induet 11% 91 xn
Ireland 11% 94 Jl.Zl GONew Zealand 1ft 89 ... MOSNCF 11% 84 ao
World Bank 1ft 88 — MOWorld Bank 10% 89 — B»
World Bank 11 84 50
EQUITY Expire
WAMWfre am
“ba-Galgy lnt £... 1/11
Credit Suleoa ...... 31/1
ICI Fbranca (Noth) 1/6/90
lit Pirelli NV 14/B/n
jaw? Bynthetic ... 28/4/89
Mlnabea <16/3/90

S5n“ Tranrefomw 21/1/90
rainpa GiMUampen T8/7/B8
Renown Inc 12/3/Si
SBC Finance 1t£/S
Seagram Co —. 16/9m
Serim Bank Cpa 20nzm
Untoo Bfc Swbs A 30/31/89B®® bnlvv
WARRANTS
Aegon lnt 11% 91 1
Coca-Cola 11% 91
DeUcW K ft 88 «
Ou Pont 13% 88 — _
nsportflma 13% 89 15/B/87
Holland Air 11% 81 TB/B/S
ind Bk Jpn 12% 9! smS
Mtatah Fin 12% 91.^/11/88
J P Moraan 11% SO 10/8/87
Texaco Cep 12% SC 1/9/87
W-llaFerXnSSlZ?/®!
Wyrtiar Cap 11% 90 16/11/87

102% -ft MM
Mft -ft US
Mft -0% SSI
TO -ft 9*7
Uft -ft AW
W3% -0% 177
Mft -ft MB
106% -ft **1
103% -ft *27
104% -ft toja
Mft -1 M74
10ft -ft - MS
108% -ft UP
103% -ft MO
W4 -ft *.17
Mft -ft 8*7

Cbg.on
Price week Prart
382% -62% 5*7
Bft —ft —38*4

766 -70 -1*7
98% -S% -0*2
28 -ft -2*2
33 0 8*4
54 -ft 0*0
17% 0 91*0
* +3 -»*<
77% -1 tUO
28% O —8*2
118% -3 2J*
28% —ft 2871

. ChB.ua BA
Prioe week SteM
•5% -1% BJB

12% O UZ
128% +1% 8*0
13ft +0% ' IX
44% -3% OX
184% +4% an
.169 +5 8.7*
81 -FI 8*2
72% -ft -3.W
i«i% +ft on
81 -1% 8J6

NewlSBUQ TWsfflmounooment appears as amattw of recordori^

STRAIGHT BONDS: YtaH to ndempthm of the mld-pritat. Amount tewad
J*

onoaum over currant etara prlob

Xtpreaaed irrniilkiM of currency units except for yen bonds, where it *• In Bond warrant ax yld-exerelsa yield at current warrant price.

DjQnna RATE NOTES: US doltare unteae Indicated. Margin ibove obr-montfc * ot^
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES
:.

Jonathan Gatr on the implications of a wider consortium to sell federal issues

Foreign banks drawn into German bonds net
PRIVILEGE OR burden? Mem-
bership of West Germany's
federal bond consortium has al-

ways Involved an element of
both. The latest .federal -bond
issue underlines that fact- above
all for the foreign banks able
to take part in -the group, for
the first time.

At firstglance the consortium
may look to be something of a
gravy train.'. A group of banks
hiterto only- German) -takes on

issues of the Federal Govern-
ment, railways and opst. office.

It agrees to place them long
term (for at least a year) and
receives a price discount fop
doing so. The' public sector bor-
rowers are happy- because the
smooth arrangement makes
their planning easier, the banks
gain fees.lor what Is often not
a great deal of work and, more-
overs,, they win -a certain pres-
tige as consortium mebers.
. Small wonder that- foreign
banks incorporated in Germany
have long pressed to be allowed
to join. Now, thanks to- the
Bundesbank's drive to open, up

the capital market further, they
have got- their way. From this
month J9. foreign banks (six
Japanese,, four US, three
Trench;, two Swiss, and one
each from Liechtenstein, the
Netherlands, Canada and Swe-
den) have joined the German
institutions to make a grand
total membership of 91.

: The'-catch. is that the consor-
tium'. is' committed to hold
together in foul weather as well
as fair. In other words mem-
bers must take on their quotas
even when market conditions

are poor, add they can be pena-
lised if the bonds they under-
write are re-sold during the
first year of issue. From this

point of view, the foreign banks
could clearly have had an easier
“debut”
Demand for federal bonds Is

flaccid and the outlook uncer-
tain. No early cut in the
German discount rate is likely
despite -the new drop in the US
rate; ' a poor first quarter
performance has raised some
doubts about the strenth and

duration of the economic up-

turn; and the country faces a

general election in six months.
All those factors have nude
investors more wary than they
were, above all foreigners who
have hitherto given the main
boost to the domestic bond
market.

The conditions of the Govern-
ment's new 10-year issue, a 5.75
per cent coupon and a 99.75 per
cent issue price, go some way
to take account of this. Even
so the volume of DM4bn (of
which the Bundesbank retains

DM 800m for market manage-
ment) looks pretty indigestible
in view of sluggish demand and
the fact that the previous post
issue has not been fully placed.

Ironically the volume was
raised from . the previous nor-
mal level of DM 3bn to help
take account of complaints from
German banks that they would
be getting too little business m
the tcvised consortium. The
German banks insist that the 20

?
ier. cent quota given the
oreign banks Is too high, and

privately stress they have big

doubts whether all the foreign

institutions concerned have
enough durable placing power
to justify their membership.

Against that background it

came as no surprise when some
German bank dealers quickly

accused a foreign bank of offer-

ing the new. federal bonds at a

big discount, and foreigners
accused some Germans of doing
the same. If that sounds un-
gentlemanly behaviour for a

club, it is worth recalling .that

the consortium was not a wholly

happy group even- before the
foreigners appeared on the
scene. Some sectors, for
example the co-operative banks,

already felt their quota was
much too low—and now they
find themselves still more
poorly placed.

A lot of this squabbling might
be dismissed as no more than
u the “ teething troubles " of a

new system introduced at an
awkward market moment
Foreign banks can fairly claim

seats in the consortium since

NEW INTERNATIONAL BOND ISSUES

foreigners have been doing
most of the German domestic
bond buying, and in principle
most German banks agree with
that argument (although not
with a quota as high as 20 per
cent).

But there is a more worrying
point for German and foreign
hanks alike. Last year
foreigners bought a net
DM 23-8bn - worth of German
domestic public sector bonds,
after DM 72bn in 1984. In
the first quarter of this year
foreign net buying totalled

DM ldbn after DM 6bn in the
same period of 1985.

In other words, the German
j

bond market (and the* share
market too) has become very

j

greatly dependent on foreign
interest. The bottom could •

easily drop out of it if that
interest, whether, for economic
or political reasons, were to
wane. Participants in the
federal bond consortium might
then feel less like privileged
club members as mice caught in
a trap.

Mixed opening to bank

results season in US
BY PAUL TAYLOR IN NEW. YORK

BANK of New -England, 28th
largest US banking group, re-
ported a 36 per cent increase in
second ' quarter bet earnings
while First Wachovia, 29th lar-

get, posted a 5 per cent decline
and Bank of New York, JiSth
largest, announced a 2L5 per
cent advance.
The three banking groups are

among the first of the major US
banks to report their results,
with the bulk of the results ex-
pected this week.
. Boston-based

.
Bank . of

.
New

England, which has been ex-
panding rapidly mainly through
regional acquisitions, lifted -net
earnings in the second quarter
to S40.7m or 85 cents a' share
compared to $29.9m or 71 cents
The latest results, which were

in line with expectations, lifted -

half-year net earnings to RRfl-im

or SI.49 a share from $5&5m.or
$1.40 a share
In contrast North - Carolina-

based First Wachovia, which has
also been expanding rapidly
mainly through last year’s
merger with First Atlanta, said
second quarter net earnings
dipped to $45m or 83 cents a
share from $46Bm or 87 cents a
share in. the year ago period.

First-half net earnings also,

dropped, to $91.9m or $1.70 a

share from $99.7m or $1.87 a
share in the 1985 period, when
net earnings were boosted by a
$9-25m or 38 cents a share after
tax gain on the sale of a
subsidiary.
Mr John Medling, chief exe-

cutive, said good growth in net
interest income and other ser-
vice revenues was offset by
higher operating expenses and
provisions for losses. While
there had been a downward
trend since January in the ex-
pected higher-than-normal
losses resulting from the sub-
stantial expansion earlier of
credit card accounts, the level
of net charge-offs in each
quarter was significantly
greater than a year ago, he said.

- Bank of New York, mean-
while, raised second-quarter net
from SSl.lm or $1.51 a share to
$37.8m or SL82, taking six-
month earnings to $78-9m or
$3.79 a share, against $64m or
$3.18.

Assets rose sharply from
S15.5bn.a year ago to $l9.7bn at
the end of the current first half,
while loans . jumped from
$10.6bn to $13.3bn. Net interest
income continued to rise,

advancing by 15.5 per cent to
$160m in the second quarter
from -$138.6m a year easier.

$450m Kaiser
Aluminum
property sale
By our New York Staff

KAISER ALUMINUM, which-
earlier this year defeated an
unwelcome takeover bid by a
dissident shareholder group,
has signed a letter of intent to
sell a major portion of its real
estate holdings for $450m to a

group of private investors, led

-by Bedford Properties of
Lafayette, California.

Kaiser says that tbe deal in-

volves cash and the assumption
of certain debt and liabilities

by the buyer. Kaiser is not sell-

ing its properties in Hawaii and
Oakland, California, which have
a -current book value of about
8100m..
However, the purchasing

group has certain rights to buy
some of tbe remaining property
at a premium over book value.
Mr Cornell C. Maier, Kaiser’s

chief executive, said the trans-
action would achieve multiple
benefits of producing a profit,

generating immediate substan-
tial cash for reductions of debt,
providing ongoing income from
continued ownership of some
real estate assets and shading
in the proceeds of others.

Kaiser has faced a long-
running challenge from a group
of dissident shareholders led
by Mr Joseph Frates, an Okla-
homa businessman.

N. American Philips slips

into red after provision
BY WILLIAM HALL IN NEW YORK

NORTH AMERICAN Philips,

the US affiliate of the Dutch
electronics giant, lost $10.6m in

its second quarter after taking
a *2L3m special provision to

cover- tbe discontinuance of

two product lines.

The company says that

“adverse technical factors re-

lating to the subscriber equip-
ment prodnet line of the com-
pany's cable TV - business
prompted tbe decision to pro-
vide for an orderly withdrawal
from tbe subscriber equipment
market."

In addition. North American
Philips decided to discontinue
colour data display manufactur-
ing at its facility in Seneca
Falls. New York, as soon as
present manufacturing commit-
ments are completed. A study
showed that it could best serve
the colour data display market
by means other than maintain-
ing a dedicated manufacturing
facility.

The second-quarter loss com-
pares with profits of $13.7m or
47 cents a share a year earlier,

and in the first six months of
the current year the group has
earned S3. 5m or 12 cents a
share, compared with S4L4m or
$1.43 in the same period last
year.

The group would hare
reported a first-half loss but for
a pension accounting change,
which increased earnings by
$10.1m, and a $6ra gain on the
sale of its bus transportation
and attendant TV businesses.

Sales were marginally higher
in the second quarter at Sl.Ofibn
and for the six months were
$60m higher at S2.09bn.
Mr Gees Bruynes, chief execu-

tive, said: “Sluggish economic
conditions continued to affect

the company's businesses."

He said he was ensouraged
by the improvement in the con-
sumer electronics market and i

remained optimistic about the
outlook for consumer elec-

tronics in the second half of the
year.

The group's colour television

products registered snbstantial

improvements in volume while
benefiting from reduced price
pressure. Earnings in tbe elec-

trical consumer products opera-
tions fell, reflecting “ soft

market conditions and narrower
margins."

North American Philips has
51,800 employees and is 58 per
cent-owned by a trust for share-
holders of Philips of the
Netherlands. • - •
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CmCORPG
&/4% Yen EkmdsDue July 15, 1993

Daiwa Europe Limited • CiticorpInvestmentBankLimned

Yasuda TrustEurope Limited

Yamaichiinternational (Europe) Limited

; Bank of Tokyo International Limited • Credit Lyonnais

Credit Suisse First Boston Limited • Fujiinternational Finance Limited

Genossenschaftliche ZentraibankAG*
‘ Vienna

Kyowa Bank Nederland N. V.

Merrill Lynch Capital-Markets • MitsubishiFinance InternationalLimited

MitsuiFinance InternationalLimited • Morgan Stanley International

The Nikko Securities Co., (Europe) Ltd. • Sanwa International Limited

Sumitomo TrustInternationalLimited • SvenskaHandelsbanken Group

Swiss Bank Corporation InternationalLimited • Takugin International Bank (Europe) S.A.

TokaiInternationalLimited

June, 1986

CmCORPOINVESTMENTBANK

This announcement appears as a matter ofrecord only.

Hooker Corporation Limited

U.S. $50,000,000

Floating Rate Preferred Shares Due 1996

issued by its subsidiary

L.J. International Investments N.V.

Arranged by

Goldman Sachs Limited

Subscribers

Commonwealth Bank of Australia National Australia Bank Limited

Westpac Banking Corporation

Mellon Australia Limited Societe Generate Australia Limited

State Bank ofNew South Wales Creditanstalt-Bankverein

Agent for the Subscribers

Commonwealth Bank of Australia

June 1986
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Full float puts £100m
value on GT Management

Current Leading Leisure

IXt
1* Plans full listing

PENDING DIVIDENDS

TEE FULL prospectus id pub-
lished this morning for the
flotation of GT Management on
the main market About 26 per
cent of the capital is oa offer,

12.5m shares, at 210p each
valuing the fund management
group at just over £1000.
Founded in 1868, GT had

established a reputation as one
of the belter performing man-
agement groups, especially in
international markets. Of the
total amount invested, £3.4bn,

only 21 per cent was held In the
UK. Japan accounted for the
lion's share at just under 42
per cent,

There was a wide spread of
clients with pension funds
accounting as the largest single
category, representing over a
third of investments GT was
banruling

The business falls Into two
distinct areas of operation:
" managed funds" where the
group acted as manager to a
range of oatt and investment
trusts and open ended funds,
and “ directly managed" port*

folios where GT handled Indivi-

dual portfolios on a discretion*
ary basis for both institutional

and private clients.

Funds under management
grew from £82lm as at March
31, 1882 to £&36bn last March,
roughly equally split between
managed funds and managed
portfolios. There was, however,
a net loss in funds last year.

Over the same period pre-tax

profits increased from £L38m
to £7m. The net profit as a per-

centage of gross revenue rose

ftxm 16 per cent to 30 per cent

over the five years.

Of the shares on offer,

4,852,850 represent a new
equity for the group injecting

£9.3m after expenses. The bal-

ance of the sale came from ex-

isting holders led by the Berry
Trust which will be off-loading

6.38m shares and cutting its

holding to 11.7 per cent

Berry Trust was the original

backer of Mr Tom Griffin and
Mr Richard Thornton who
started the business in 1969.
UKPL which owned a signifi-

cant stake in Berry, was not
selling any of its direct holding
In GT in this offer.

The money raised, together
with existing cash resources
would be used to accelerate
expansion plans. There were
three specific areas the directors

identified for expenditure:wya lining the existing opera-
tions in Europe and the US,
developing an investment
management operation in Japan,
and further investment In com-
puter equipment and systems.

At the offer price GT was
coming on a historic p/e of 17.6

diluting the equity for share
options. The notional yield
was 2 per cent.

Baring Brothers was the

issuing house and brokers were
Cazenove.

• comment
The issue has been priced
tightly. On the basis of' the
prospective price/earnings ratio,

which is after ail what matters

;

to shareholders, GT will trade
in line with Henderson
Administration on 14-15 times.

;

There is a sort of Mont Blanc i

tunnel argument, whereby an;
international group with weak
UK business will burrow

I

towards and meet the multiple

:

of a UK unit-trust business
seeking to internationalise.

Even on the basis of funds
under management, however I

varied the fee structure, £L0im
looks a reasonable value. But
there may be no more for the

|

stags Qian in that other recent i

high-quality, top-of-the-cycle
offering, Morgan Grenfell. The
loss of US tax-exempt funds

I

probably has more to do with
the pressure on overseas per-

,

centage* from a failing dollar, I

bat the affair of Tranwood and i

NSR is a reminder of the diffi-

culty of compensating out of
the US mutual fond market.
While there are considerable
virtues In GTs Independence of
any one client base, expansion
into the great undeveloped
markets of Germany and, to an
extent, Japan would have been
much easier at earlier stages of
their bull markets in equities.

COMPANY NEWS IN BRIEF

ATLANTIC COMPUTERS has
acquired the West German IBM
leasing and distribution con-
cern, BH Computer Systeme
and BM Informstik Systeme
for an undisclosed cash con-
sideration. The acquisition Is

the first in Atlantic’s strategic
programme for expanding Its

profitable European operations.

CLAYFORM PROPERTIES
offer for Samuel Properties has
been accepted by holders repre-
senting 82J1 per cent of the
shares. The offers have gone
unconditional and remain open.

THORN EMTs computer soft-

ware division increased its

revenue from £10An to £25.5m
in the year to March 31 1886.
In the previous year it had
grows from £4m. UK revenues
for -the year were £9An which,
the company said, made it the
largest independent software
product supplier In the UK, and
record revenues of £15.7m were
generated in Europe.

CHANCERY SECURITIES
shareholders were told at the

AGM that the company had
started trading well In the
current year and the level of
activities should result in a
material increase in profits.

CARLESS, CAFEL &
Leonard has received accept-

ances from holders of 12m
Winterbottom Energy Trust
ordinary shares (50.01 per
cent), and from 565L324 pre-
ference shareholders (83.89 per
cent). The offers are now on-
conditional and will remain
open until further notice. The
cash alternative offer has
dosed.

TRANSATLANTIC Insurance
Holdings has received accept-
ances from holders of
7.83m (462 per cent) ordinary
shares in Continental Industrial
Trust. Acceptances have also

been received in respect of
£450,859 nominal 54 per cent
cumulative preference stock
(45J. per cent). Transatlantic
now has control of Continental
shares representing 6624 per

cent of the voting rights, and
the offers are unconditional.

BH GROUP, the construction

industry supplier controlled by
C. H. Bearer, the acquisitive

housebuilder, declared its

£20Am hostile bid for Benford
unconditional in all respects,

BH received acceptances

amounting to around 611 per
cent of Benford. which together

with share purchases, enabled
it to speak for 89.1 per cent of

Benford.
j

CADBURY SCHWEPPES has
1

been informed that the anti-

trust authorities do not intend
|

to delay the completion of Cad-

,

boxy’s acquisition of the US

'

operations of the franchise i

beverage business of
.
Del

|

Monte Corporation, a subsidiary :

of R. J. R. Nabisco Inc. Cadbury
has a separate contract with
Nabisco to purchase the non-US
franchise businesses of Del
Monte, primarily the Canada
Dry brand.

year starts

well for

Tesco
Mr Ian MacLaurin, executive
chairman of Tesco, told the
annual meeting that he looked

to the future with the greatest

confidence.
{

The current trading year had
started well and the company
was operating to plan. That was
a positive indication at further

over the full year.

Mr MacLaurin told Share-

holders that Tesco Was spending
over £233m on new superstore

and store extension develop-

ment programme in the current

year—-and seeing a new store
opening almost every month.
All new superstores were per-

forming well.
He said healthy eating in

particular continued to be a
focus of debate. Nutritional

labelling was now a feature of
more than 1,000 of the com-
pany’s own label products. By
the end of the year the entire
range of some 2,000 products
would carry that type of
information.

Kwik Save deal
Kwik Save is paytimg £3.68m i

In cash for Tates; a retailing

.

subsidiary of Northern Foods.
The Tates sale is in line with

!

Northern's policy of concentrat-
ing on its mainstream food
nuaurfiacturing activities.

Tates operates a chain of
foodmarfcets, wineshops and con-
venience stores in South
Humberside and Lincolnshire.
In the year ended March 29,

1986 it made pre-tax profits of
£351,000, on turnover of over
£16m.

Five Oaks
Five Oaks Investments are-

holders took up 8928 per cent
of the 132m shares Issued
through a rights in May.
The 1.45m shares not taken

up were sold in the market at
an average net price of 13.7p
each.
The British Car Auction

Group, which held 2427 per
cent of Five Oaks, placed 2J5m
shares in tbe market leaving

it with 1325 per cent of Five

;

Oaks* enlarged rights capital.

I.Ribbysale
Burftee Richfield, the elec-

tronic components distributor,

I has been acquired from IBR
Electronics Group, the elec-

tronics arm of J. Bfbby and
Sons, for £12m by a newly
formed company Hisfaop<xoss

through a management buy-out

,

organised by Candover Invest*

i
meats

dividend
min.the

TheKingdom ofBelgium

£100,000,000

FloatingRateNotes due 1994

In accordance wito the provisions of theNotes,
notice is hereby giventhat for tile Interest Period

from 10th July, 1986 to 10th October 1986 tbe Notes
will bear a Rate of Interest erf 10%#% per annum.
The Interest Amount payable on 10th October, 1986
wfll be£2^6721 per £100,000 Note.

NatMfest InvestmentBankLimited
AgentBank

Forretningsbanken A/S
(kicaipa^intaNi«*mriMnwi^KTflriAteb;

US. $30,000,000

Ftoafing Rate Subordinated Notes due 1987.

Holders of Floating Rale Subordinated Notes of the

above issue are Hereby notified that for the Interest

Period from 14tft July, 1986 to 14th October, 1986 toe

following information is relevant:

l Applicable

interest rate: 6%% per annum

2. Coupon Amount payable on Interest

Payment Date: US $175.69

per US $10,000 Nominal

3. Interest Payment
Date: 14th October, 1986

Agent Bank

Bank of America International Limited

TOOMNemSCMENT IS tSSUEDM COMFUANCE WTHTOE ftEOUnEMENTC 0FTHS COUNOLOPTHE BIOCXEXCHANaE

Application has been mads to the Council of The Stock Exchange for the grantofpermission to deal In
the issued and to be issued Ordinary Shares of the Company in the Unlisted Securities Market, It is

emphasised that no appliction has been made for those securities to be admitted to listing. Dealings are
expected to commence on Thursday, TTtft July, 7986.

HILLE ERGONOM pic
(Registered in England and Wales—No. 1634710)

Placing By

HOARE GOVETT LIMITED
of 2,830,000 Ordinary Shares of lOp each at 92p

Issuedand to bo
issuedfullypaid

11,330000

er issued OrcBnary
realtor declared or

SHARE CAPITAL Issuedand to be
Authorised issuedfullypaid
15,000,000 Ordinary Shares of 10p each 11,330,000

The shares now being placed will rank pari passu in ail respects with ail other issued Ordinary
Share Capital of the Company, including toe right to receive all dividends hereafter declared or
paid on toe Ordinary Share Capital ofthe company.
Hide Ergonom is an international contract furniture group and one of the United Kingdom's
leading suppliers of well designed commercial furniture.

A proportion of the shares being placed is available to toe public through the market during
market hours today. Particulars of Hille Ergonom pk: are available inthe Extol Unlisted Securities

Market service and copies of the prospectus may be obtained during normal business hours on
any weekday (public holidays excepted) until 28to July, 1986from:

Wells Fargo
& Company

U.S. $200,000,000

floating Rate
Subordinated Notes

due 2000

In accordance with tbe

provisions of the Notes, notice

is hereby given that for tbe
Interest period

14th July, 1986 to

14* August, 1986
the Notes will carry an Interest

Rate of7% per annum.

Interest payable oa tbe retevaot

interest payment date
14th Angost, 1986 wDl amount to

1

USKOSper USSKMMO Note
and US$301.40 per US$50,000

Note.

Morgan Guaranty Trust

Counwnyot New York

14 July1986

Hoars Govatt Limited
Heron House, 318425 High Hoibon. LondonWC1V7PB

FINANCIAL TIMES STOCK INDICES

MBB ICA7M4N? UWTEQ~
USWWXiaOQOGUARANTEED

FLOAIMG RAIS 5B8AL NOTES DUE
1988
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04.51 80.39 127.4 48,18
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FT-Apt All Share—
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1337.3 1340.6 1331,S 1317.7 1347.B 1356.3 14B6.8 1094,3 1486.9 49.4

198,1 303.6 203.4 107.3 196.6 J9B.6 357.0 193,3 734/1 43.5
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i
1649.4 1717 6 1870.1 1717,6 966.6

LADBROKE INDEX
1^39—1^45 (+1)

Based« FT index

Tel: 01427 4411

RECORD figures were reported

by Leading Leisure, the South-

ampton-based leisure and con-

struction group which also an-

nounced ills intention to seek a
full stock market listing early

next year.
Us original plans to move

from Overtoe-Counter trading

to the Unlisted Securities

Market have been dropped,

because of the group's trading

success. Mr Cecil Whittington,

tiie chairman, said the USM
would be bypassed and plana

were being made for a full fist-

ing early in 1987.
Figures for the 28 weeks to

May 18 1986 showed an increase

from £177.000 to £378,000 in
pre-tax profits, and Mr
Whittington said he believed

that even greater profits would
be earned in the second half.

Leading Leisure has had five

years of sustained growth,
although it had not yet received
the fall benefit of its major
capital Investment over tbe
past few years. That investment
programme was new beginning
to bear fruit, said Mr Whitting*
ton.

Turnover in foe opening half

rose substantially from SSMStm
to £7.08m, and trading profit

came out at £748*000 compared
with £341400.
The pre-tax figure was after

interest charges up from
£164,000 to £370,000. Tax took

£114,000 (£56,000), leaving

attributable profits higher -fit

£284,000 (£127,000). Tbe
interim dividend is forecast at

a Tpprito"™ unchanged (L3p net
last year a total of O.Sp was
paid from pre-tax profits of

£637,000. Stated eairring* per

dare improved from Q.Bp to

Lip.
Mr Whittington said the

group's leisure division was
expanding on aH fronts and
prospects continued to be excit-

ing: It bad recently taken
possession of the Norfolk Hotel
in Bournemouth, which would
undergo major refurbishment
during the next 18 months. A
new casino would shortly be
opened In Portsmouth.
As reported earlier this week,

tbe group has taken a control-
ling interest In the ShanMin
Pier on the Isle of Wight.

following table. The dates iSottaa tMtafod
mems except wbmotoef TwrtdeSbtobe

*» ArmnunwimMlt last yeaE."
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BOARD MEETINGS

News Inti, buys more
Renters tB5 shares
BY CHARLES BATCHELOR
News latenattoml, the UK

axm of Mr Rupert Murdoch’s
News Corporation group, lias

bought a further 2£6m Renters
‘B* shares to meet

.
potential

obUgations imposed by a recent
$200m Euromarket issue.

News Carporation announced
Its novel issue involving 200,000
preference shares exchange-
able into Renters “B" shares
after 90 days.
News International’* radsting

hotting of 24.74m shares or 7.8

per cent of Renters’ “B" equity

was worth about 2165m at
Renters stock market valuation
and toe prevailing dollar*/
storting esediange rate bn
Friday. The additional 2A8m
shares were worth about 921m,
taking toe total value of the
holding just over toe $20Qm
value of the preference offer.

The additional Reuters shares
were bought by Lyntrees, a
wholly owned subsidiary of
News International from the
Australian Associated Press.

Tb« following compantw havo noiflW
datM of board maaringa to tin Stock

;

Excitengo. Such ' mwringa ara usually

twM for tho potpoM of cunaWarlng
dividends. Official Indications ara not
available aa to vriisthsr tbs dMdsads

! an Interims or finala and tba aub-
' divisions shown below ara baaed
mainly on last year's timetable.

TODAY
Interims—Denmans Electrics I . George

;

Daw, Evodo, Quests!.

|

Finals—Eiria and EvaranJ. HalHte.

Greens King. Hampton Trust. Batnsrs
(Jewellers), Sekara intanwtional,

Tsxturad Jersey. United Leasing,
FUTURE DATES

Ashdown Inusstmem Trust _ Joty 18

Ashley Industrial Treat ——

—

Britoll
Consolidated Tern Invests ...

Craecent Japan Ihwmt. Treat
Elandarcnd Gold Mining —

—

Jacobs (John I.)— —
Jury* Hotel —
New Tokyo Invest. Trust

SG8
Shall Oil -
Treat of Property Shatea —

~

Finale—
Aatra industrial ———

—

Fonninstar
Gralg Shipping —

—

KaAaia — —

—

Nordic lavtataeiR Treat —
Tops Estates
VKtoria Carpets —...

FT SHARE INFORMATION

SHARE STAKES

The following securities have
been added to toe Share Informa-
tion Services;
Barker (Charles) (Section.

Paper, Printing and Advertising)
Cathay Pacific Airways (Indus-

trials)
Dean and Bowes (Industrials)
leper (Paper, Printing and

Mount Rnrgesa Gold Mining
(Mines, Australian)
Mrs Fields Inc (Drapery an)

Stores)
Ward White Cony Red Prof

(Drapery and Stores)
Weodnde Petroleum (Oil and

Gas)

Changes in company' share
stakes Mummuwi last week
Included:
Ultramar—notified that IEP

Securities, a subsidiary of
Industrial Equity, has increased
its interest to 28.95m ordinary
shares (10-57 per cent).

Celtic Haven—Director D. C.
Williams sold 50,000 shares at
an average 72p.
Fine Art Developments-^the

following directors have solid

shares: K. rimpman 40,000 and
holds 7m, D. T. Barnes 250,000
and holds 1,307,980; D. J. Booth
250,000 and bolds 3,067,152; F.
R, Kerry family trust 100,000
and holds 864,606.

Oxford Instruments—Direc-

tor M. F. Wood sold 50.000

ordinary and sold 50,000

ordinary on behalf of his wife.

' Ferranti — Director P. F.
Dorey acquired 25,000 ordinary
at 40.7p end holds 48,310
ordinary, for this particular

|

account (0012 per cent).

Davy Corporatleai—Director
Sir Ronald . Halstead bought
10,000 shares at 123p-

Thennal Sdestiflc -— The
following directors have sold
shares: D. F. A. Frith, 25,000

at an average of 521p; R. F.
Huddle, 3,000 at 515p: and J. F. I

Redfern, 1,500 « 515p.

This adverthemant it ozueri in camplumce with the Rrgidarfons of the

CtmecBafneStock BaArmge. Itdoesnot coratOraeaaSniudon»
0*pabSc to subsetfbe lor or ptedieiem securities rf CteyflHm

PropodaPLC COr9i^nt“)-

CXAYFORMPROPERTIES FLC
Incorporated, inHtgland under the Companies Acts1948 lO 1980.

Retftundfto. 15&7S4

Introduction to the Official List

Number £
OnEoaxy dates ofSpeech -

50,000,000 Authorised 2^00.000
25^33^74 Issued and fully paid 1,766,679

Warrants to subscribefor .

3,411,058 ordinary Shares of 5p each —
tbe nbofa at Ac (famew "«n we memoo repma <k i^wyioaii ndxB H. 8t6nriUt to

Mha bem paid mniite ttt emiiiy anfanyAi^!i^M ’

Gsyfcxmaad meocdnKynaoES andwbebSi to <ti>sx3>e fat ordinry
tfaffl«beiiicniiiBdnifa»bei>BKd|XBSiaattDlimtcoQaiBMMledo(fer
forSamodFtopeztkspXc. DedtegsTO cqicctBdtooOBaaean todiy,
MmJidy. SIM. * ' r
UteixiwScalBaidiraistoOajfonnarBivaliblebidieEIxtelStafofi.
cel So>ira«xl copies ofwcfapntiariagare riwxraaaMcdoriMBCtfBMl
birawwihte»gow«pywcc]nbiy(erchHfiiigSjtprd»yc«ndpobBcSoSdias>
<9 losad inrinrtmg 28tb July, 19% £ram:

Ojrrffenn Propertle* PLC SatedBUu ft Cb.Unlink
9 UKsteifield Street 014 OWBroadStrect

Republic of Iceland

U.S. $125,000,000

Floaflng Rate Notedue 2000

Holders ofFloating Bates Notes of the above issue are

hereby notified that for the interest period from 14th

July, 1986 to 14th January, 1987 the following

Information will apply:

t Bate of Interest 674% perannum

2. InterestAmountpayable on Interest

Payment Date: US$35139
Per US $10,000 Nominal or
US$8,784.72
Per US $260,000 Nominal

London W1X78F
Akxandan Lafaf
ftCrnfckdMfc
FkmyHaue

EC2R7BE

SautedUtetn & Co
114 OkJ BrrorfStxect
London ECZPZHY
ftriqiUFLC

7 CotrtballA1

LooamECZ

RadbrokcHafl
KnoMoiti
CtesbwD WA16 9ED

3. Interest Payment
Date; 14th January, 1987

Agent Baric

Bank ofAmerica Internationa! Limited

rad are dso ovdabie from fbs Company Aonoimceincun. Office,

Midj.iva

Granville & Co. Limited
Mombor of Tba National Association of Sorority Dealers

and iBvoatnwnt Monageca

8 Lovat Ling London EC3R. 8BP Tdepbom 01-621 1212

Capftattsam.
move
4,415 i

Company
Am. Brit. Ind. Ord. M
Am. Brit. Ind. CULSM

03475.900J)00

LASMO Emofinance B.V.
(tocncporeted In Tht Netfteriondi wfth limited Dab&ty)

FtoBttng Rate Goarantacd Notes due 1987
|hilfWt|sil Iff

London & Scottish Marine OilPLC
(InaxporatedhEngkmlmtkrxtxCentpaniesAas 1948to 1967)

Notice b haneby gnen mttha Rata of (morose h» been firad sc 715% pa.
and that the interrac pnable on the rrinom Interest Payment Dae*
Jmuary M, 1987 against Coupon No. 9 w9 be 115^182- 08 in impact of
US^OOO nominal anvxjnt of the Nocks.

CmBMMCO

Alrspfung Group
AroWttgo and RtrodM~.
Bardon Hill

Bray TocfinaloglM
CCL Ordinary
COL 11pc Conv. P|,
Carborundum Ord
Carborundum 7-3pc Pf.
Deborah SonHcoo
Ftedoridr Parker Group
Georgs Blair
Ind. Precision Castings
Ms Group
Jackson Group
Jamas fiurrougb
Jamas Burrough SpcPf.
Jobs Howard and Co.
Mlnlhouss Holding NV
Hscord Ridgway Onl.
Record Ridgway lOpcPf
Robert JonMns .........

Scrutlons "A"
Toidiy and Carilala m
Trevlan Holdings ...»
Unilock Holdings
Waiter Alexander
W. 8. Ysatss IT

Change
Pries oa weak
131 —
i3ixd —
120 —
34 +1
ITBxd >3
78 —
75 -5
8Sxd —

208 +8
8Qxd —
68 +3
23 _

119 +3
67 +2
186 4-3
laOxrf +

2

3«xd +1
89 -1
ETxd —

1300 +10
380
88xri —
73 -2
33 +3
90xd +6

82Q —
63 +7

-1
•190 —

.

Gross Ylald Folly
d!y-lP) % Actual tsxsd
7-2 6.8 6.0 7ft

10.0 7^ — —t-

7.6 6JI 7^ 8.7
4.3 12JB 4.2 6.1
44 23 ZL2 US

B.S BJ3 8J5_
2& 19 6J U

15.7 1BJJ — —
8.1 aa 1041 103

10.7 11^ — .
—

7.0 11J9 e.1 8.1

— 16 U
30 4.6 17.7 1«S

154) &1 -12.7 19J)
‘

6.1 6.1 82- 73
174) A3 gja 8.9

434) son
6ft 11.7

an
"
20,

i

— u
6^ S.6
8.7 &8
17.1 W3
l!5

s—Sttspsudsd

bepubucnewyqbx
CORPORATffW

USMmn
floating rail

SUBORDINATED NOILS DUE

JULY 2810

Notice Is hBreby tfiran that for flw

periodfrom July 14, 1986 to October

14, 1986 the Notes will carry an
inurest rate of6M% per anrium-Tlia

Interest payable on the raiment

interest payment date October 14,

1988 will amount to USS17S£9 per

US$10,000 Principal Arewiitt of
UnfairNuTBSg

JuVKISM
THEWASEMWeUTIWJBAMtNA.
uwDON,AearrBw«

T^adwarfewment Is rogufaftOTeor he CoteteBomw Stodc Btchaom lor the grwt of

no t4JpScadonhasbsomnadi»torlhesaa8ciii«8stabe adroWedtotsilog.
S8M,®98Mari»lB»omphmiaadttat

FLETCHER DENNYSSYSTEMS PLC

£426,000

Share Capital

to Ordinarystone of5p each

fesuedand to be broad

Placing by Capel-Cure Myers

1 ,896,642 OrdlinaryStares of 5p each at 70p pershare

SiniSS
Loca^ImdBegronal Ths prarryany^s^oiteth has temn BuW
comprehensive range of professional anti maiaonanceseivicea In adeftk^
systems.

w nwrenjnqjuw

gfassissa,
LondonEClA 2EU

A Member of the axx Group or conqsanteQ
t4 July 1^8.-

.. i rrjz^.7
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Can Europe
1 catch up ?

A bound re Mint ofa series of articles “Can Europe
catch up?7 and towards a Free Trade Commun-
ity"—previously published in the Financial Times
during 1985—is rftw available price £4.95 includ-

ing postage and packing.
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AClOSS
1 Hie words taken thus could

mislead (3,2, 7) .

:

10 “ Rodent fperators "—short
time empbyers (7)

U Turn set for a trial <4, 3)

12 Louvre, ,-ight off exciting
small txky in plant (5)

13 Taking nto account sum
with chrfn (variable) (9)

15 Plants Corn the East seen in

trial birrows ao)
16 The renains of sleep (4}

18 A swirlguy! (4)

28 See wh»t the fighters do in

court C. 3)
'

' "
22 One atme top of the House

(8)

24 Peril#* hospital or doctor
gettiig one into shape? (5)

28 First class drink recalled

fine? (7)

27 It’sTime, initially, editor
edled and made an attempt!

(5,0
28 Lai part of 1 almost like

te?n of state police (5, 7)

DOWN
2 Regular drink at United
NiUons is rum (7)

- 8 One’s not so if lid’s closed
(4,4)

4 How acton can be thrown?
(4)

5 No cash for person. lt doesn't
0031(3,2,5)

8 Lets capital ont and lessens
tension ©

7 Wrong flower? Agony! (7)
8 Last part of 1 in

- calm river
making feature of velvet? (6,

7)

9 Last part of 31 in between
.
covers—where students get
fects<2, 3, 8

)

14 You must be within the law
to drive them (6, 4)

17 Assuming in an appropriate
way (8)

.19 Guard KT.-fencing for car*
rent (7)

21 Colour- one piece of 28 tor-
nine up in less detail (7)

23 Bud s protector©
25 Stake is raised mal

a mountain (4)

making Quite

The solution to last Saturday!!
prise puzzle will be published
with names of 'winners * next
Saturday.
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TreJi.'Jiajc'SS.

ra*ll>:«el9B9
1™ 'PifK On V9

iea?3pel989

VMtlOljBclW
.Mh 10x1964
Miiucra*
imSK]SGM9 1

Ulfa? 15 NwiEjoJi lOVucCr-ff)
15J*I lSJaiflrroUKlSSOtt
uroag 12 FrtEwii iipc 1990*t ]

22 Sep 22 MjrfenA 12'jk 1990-_
S Not B HaijTitas.3pt.1990

15 Dec 15JimhtMetpcl«ia7-«i*_J
25 ft* 25 OnlTreas. IOpcCv l990-_
aiiMrsstafeKfta^iwo

,

ltUar lOJiilyTrraiUVoc 1991

50a SAdForKlngJVsfP-HS.
,

13H*UM4jfTrws.3«194U f

Five to Fi

ZSflDf JMdfexiJi. 11*1991
22J*> 22J«Treas IXVpc l9WJt
OlAug ZlFrtiflrT*. JDpcl99T
7 Nw 7 MayjTreas J0»«QC C» 1992S ....

3 Feb » tadEuO. 12'rff^2
ZZMar 22Se*j«fr IVfix. I«3

—

I50o lyWTrtji ioot ltns „

_

1«JM 14Jurtrt.fi 1 2VeClWJti.
15*1* I55ei*; lm6^6oc IWiC I

23May CNMfTrei, lJVptWJtt
]S«M lMjrfTrM?14tjBel944*t
270a 274prfe«hUljpelW.w,

22FA Z2AadLidL 12l»C IW
17M* 17lte3T-wi 9pe 1W4C _
2VW ZVtailTrsas 12* 1995_..

IN* 1 Marfas Toe^95—
2UM 2JJrfLrtilDVpel91S

,

15May iSNqiXTreas 12Vpt lWStr
22JN 2UarfTryai.l4pc'9b J
255*0 ISHtofTiws4* 1 WS-TOtt J
3ta- 3Haj}TrtKl51.Kl99bt:.
15Nm 15Majltidi 13 '<pt 19%« 1

lApr IQajRrOh-mjjiwxi 3oc l'4fc-%_|
15ltay UNoJComonlonlOpc 19%_—

J

22Jul 22J*rfTrws 131,010 1997a
21ftug 21Feak»cM0'st IW
]M* lScpfTrH: Blanc 1147tt 1

27A* 27WE.dU5pclW7-
li.flVoc 19%

reask'aPC l*r»5-«8jj

-Mffl.JSijoc'PStt
EiCfi. 12* 199fl__
rMs9la>cl9Wtt

‘ LJldx IW)
- - Tr«i. IB!# IW.
=Ma, 22N* bnrnm 101,* 1949_
3S«w 3KarCMiimkn 9* 2000 ’Att
14Jm HJulfTrw. 13* 2000
2W=« ZbWrnaslQKSOOl
22ftea SMailrrt*. 14* >484)1„

s®i 139!

74
982
717

Ulji«U66 nn 95b
100|^47 107 m

25 7ft?
10^3j 10.4* 9M

661 8.76

99 967
*a*»*
u&:lp3

3.1 7J5
U6 957
7.9 9.12

201V34 i&T 93X
ue;i|B5 96 9.11

5J P5 XX 6B7
3 9.6 928

104VP61 10.9 931
KW.’.IUJ 9* 9J4
mf* 33 699
WBJMU 927
lOlVMKV 992 92H
lMwk 2 105 92b
91V10J Ml 789
m.ipj 9t>2 794
lllVirpi 1171 9JD

10 * 9X0
U0|U2 11 K 922
WiP * J* 701

64: B.99

10Zlfll9J 97; 9J7
«*^S4 299 676
U9£B6 1075 916

h-T 763
J55 6.76

Years
106^193 10 X 933

111? 910
\nyQ\k

] 9.7* 930
£b "BT 1(1K 933

U2ljte)J 10 951
U.« 953
96h 9JJ
luasl 9.47

7.7Z

122Vfl6« mi 9.48

11.15 9*0
laivpij 11 11 956
UtQlbl 10.7! 957

9.1- 931
uanUBb X03J 956
7B^5J 39* 629

9JC 952
U9*l&4 1061 953

LZWjijlb 6 nx» 969
9.17 9X9

lMVpfl 3 11V 967
1231,(84 la 7; 954
B2VC4J 36) 5.18
vsU 9W 9.49

123%4l6b in n 959
106*^151 9W 956
96 PJJ 911 932
135 pu .)>}) S.79

un^agui 957 9.48

Bavpsi an Bill

? lUJJ 9.71

1I&A|U4 4 1(171! 96«
IM’rc^A 9.42 938
Illt¥l77 1(1 « 963
UK7U14 4 49( 952
iippJis A 97< 95*
97CL 922 937

125V*096 10 2* 966
jftftstro \ 9.St 9.41

129*315.4 108) 9.74

PIM

AMERICANS—Coiti.
Prkt ILull

ENGINEERING—Continued

Stack

DH
si I (nil lc«rifif*i

An Jy Oc taOmrical Hn Yort_J
Mar Jun S njchBetffwiNJWvSl.J
Mar Jn S 0t7ny*rJ6li
Mt Au N Ftibracn 14 -
fh Up Ag MnCinfnlFiii.CeTp.

.

F Mf An N WgatP.Jl
MrJ*S*.De. Cflrt iwts-Sl

1

— Got*ftttftvp 50^25^
— ianUIIUnaKCarpSlJ

— bwlllmimHiegsSl J
— bOporHr Dtu Suet J
Jn Ap Jj Oc CraanZrH S5_
— Calfuri SJlur SOLI—

^

— Doran Oil 40c_~
Uar Jan 5 t) Casa Cor* SI

— }nuCnirr*l —
— PDmvr-L** MKW
Mr Jn 5p Dc Dm & BnAtrt* SI—

I

F Mr Au MEaunCvp*- 50c—...J

For Exxon stt On and Gas

BUILDING, TIMBER, ROADS—Cont
DMdcnta

Pari Stack i Price

L«t
I (A I

M*
Nd ISf,IfirlGrtlW

JNCrirtmadRby'A'Md
.

MajfceniCTi^liMiMone 101

Od. DesJanGnuo..
Apr.

AftTI Crouch (DJ 2Dp_—.

Over Fifteen Years
lOTefc IftfiwJCummion 4V« 2001
22Ji4 22JuEmA.12*W02 1

U On 11 4* Lormnion 10*2002 J
2bFA 2Ums TrfJ5 S'.pc 2002.
25Jai 25JudTreas. 13lrK2C004D J— a SepdTnas 10* 2003....
19Seo lWifreas. Ui»t2Dai-04„I]
IB No, 18 I^hJTivAl 10k 2004
ltlfti lthifunaiiig Ji.^c '49^)4

,3 Apr 3 OdCamenai 417*2004 !

IB Apr 33 OrfCcowMo9V#c2005ZJ
lBApr lPOakw 'Uaic 2005A
20 M* 2DSjExrt.lO^*20(».
21 Mar SlMwfTrem. 22 l»c 200WJ5. -3
5A* 50cthr*«.B*?0024)Mi.„....
15Uar lSNuCamrmon 9luic 3)06—

4

22*» ZZJuTrett. UL* 20034)7
lbJar HUuHTr Bt« 2W7 IttSotfU .—

- ['044)8
J

'rata. 131)* '044B- - .—

!

reas8*2009lX50lW)~J
«ft S»apc 2008-123 -2
re*. 7ta; 2012-15# ZJ

12pc'l>rl7t_:

Undated

102Va 4.7 I

116 lb.6

UFTi5J
102\ 21.1

130V> 1&6
UB*j —
1153,10.7
lB5>aU1.4

SWiri9A
1811,143
1B1V12J
101S -
1MU 1L2
225\ 24.4

BH| 13
imi. _

UAk* 188
EWj -
134V 172
43 -
65*3.2

07Vs ]9.fc

1273m

9.«9l

10JT7
954
9^6
1051
9.4*

9.97
9.41

621
9JI
937
937
952
4.97

R95
9.42

989
899
IOjOo

B.99

835
mi
938

9.41

9J»4

9.40

9.40

968
934
953
936
817
9J5
9J4
934
933
9.48
916
935
4.48

910
4.46

9.16
8*7
9D0
917

lAkdC*erii4*
1 DtqWar loan 31jctt_
10a iJO.TijOC'ildft.
Wa Trrav 3*‘b6AlL_.

5Jx Ap Jl, 0 tonsris 2lj«
Upr I0r3rnr*t2ia*

44W256
Hh 25.4

58* Ml
33 33
27*26
27^41

30Sc*»M*tTren.a*-a8
25 Jol 25 i* Da 2* >90

16Mar IbSrv Do.2*>96
24M*24S«| Do. 2^-01
20Nar20MQ Da. 2ij* '{0

VUm 1<Mi Da. 2**06
20Nw20Mq Dn.PjpcW
Z3f<*2Mi4 Do.2*1* 'll

lbFrii 16A* Do.2lj*13
26JW 26Jlj Do.2^*'16
160a lPApri Do.212pc'20

Index-linked
(b)

(2971)
033-93.

1267.9)

.

(3086).
(310.7).

(2741),

1310J).
(29411,,

051.9)

4
0226)
02731

122 216
U6>>B]BL6
U9\72
1MV 176
183*1 14.4

U6V* 166
1015 14.4

1076 171
wm 10.7

,

977,4 »
95>S03

969
96fa

tffi

96(
8.97

8.971

223
26E
337
345
3-«
337
33«
327
32S
324
318

(2)

469
360
3J1
3.71

364
357
353
X*5
Ml
337
333unia imw u».£‘a* «J uajw l J-itJ jjj

ProspecDue real redemption rale an ptejeaed atfislan of (II 10% and
I2> 5* /» FJwres Inpareamesn thorn RPI tote month hr uxtctutq,

it8 awntfo pnot 10 Issue. RPI hr Naremhcr 1985; 378.4 andfarJune
1986; 3856.

INT. BANK AND 0>SEAS
GOVT STERLING ISSUES

*J»n 44inlAWaaD»B»UVUi2010J 1891,4*46 101« 1066

2S?** 24Sep AdwDnBs 10>*cLa2D09_ IDV, n2 9* 9.77
Sis 2BJlyiAunntal3>2PcaoiO IW, 012 10JJ
264* 260a Da. UH*Ln2015—_ 113 273 10XT7 998
23Mar ZJSn two lity B» 11* Ln 2002. UB>, MO 9.9« 470
22M*ZZM* Da. 10Vpc2004 105V22A 966 964
8JM Dial m-AnD* BP IPj* 2D03- 1227,66 1024 9.75
15 M* 15 No. 0o.9V*Ui2015 100 16.4 9.75 9.74
JIMar J05n im Bari 14* Ln 1987— 1BT, 012 1364 10.44
31 Jan 31 JU Mlywa lOVpcLr Z0Q9— 91V 21 ltW 1MB
3*01 3Je Da 12WlcU ,S8 1B2I*»IJ6 1200 IL04
lHar 13*pMex 16Vpc2008 95 304 1737 1935
Z9jlr 290*cN214ViPcl9B7 UQVd 26 13OC 1062
«ljj 4M* Da UVpc20DB 118V 1.4 1020 104)6
25Mar 255« Os ll*a* 2014 U3V212 1015 104B
22J* 224ri«»rtwT>i|*U2D10_ Z31mZ36 1031 1D4B
Ulan lSJun bo 11* Ln 2012 _J 109i„ril66 1020 1069

Da.ll',.*20a
ilJoclV?

4iB 11*1986
l5Frt 15AuduLC 6V* 1990-92

,
IFrt IAu^H»ns6V*I9B587
1A* lDaJLrf*.Ul^c2006_._._
Ua A* *1 OdUwnwml V:m Irnfl

ILfun UDeqLCC 5«a* 85^7
lOJan lOJIrl Da.6',« 88-90
IMar Jn S DI Da. 3* TO Alt

,

25ft* 250ci)4u«tn3eT ll'j* i007J

ui^a.4
115, jjl5.4

IX*<1 1

J

99V 253
91 151
4fcdl7
130 103
32 26
4r„izi
92VQ06
30>^6
p7ua

12U
9.93

>2M
U.03
7.42

669

9.40
981
9,92

9.9J
B.fll

0.T2

1039 1000
11.40 _
564 835
725 882
983

I0J4I 99511J1/11.4

COMMONWEALTH & AFRICAN LOANS
Usa LMj9Z >V* 1988-9; I gjiJz* I

1A* lOaanmizijKNBivAssU—l 19* —
7FeP 7A«F Dfl.47.««ir.0ZArta.._J 76 (74
15A* ISttoZindHSHt Am <(.100mi_.J 213 8731

LOANS
Sullding Societies

15JW ZUutifr»idr U;jK 21.786 J 180,', ri23 6
V«e llftirp Do 11 Voe LI J6fc 100 '64
27 Frt 1 Sod Do 11Vet L9.B6. J UWBCa.l
War 155«J Do U,;* 15986
JJA* 7000 Da 11 V* 204086
UM* 17h*i D> Uv*:.'413e„
TJanf 15Deti va U '.pc 1512 86
12Jjt nJu'r. Do 12* 121.87
«f« 3t-W Do 1J”* 9287 IJ
2;Jar 24Aird Da U,',pcZJL87
6Aw 1 OctDo 10's* 6.-87
27A* 21ftx'£O9l:0c:74 p7

i

154*^9 0*100 9-1* 19587 _ '

Public Beard and I rut.

LMyUrt Ml 3* '5M9
[

<M fc.1;

15*p!uet Wir.SWB'-. JZJ 45IjbST

Financial
lUldlrv m Ind 11* UnLxi S8 |

HJifl Do ll'«9C Uns.Ln. »...,
303n jlDtc. Do ? ’,00.3669-92
ISMar 1 J5c> Do 12'.,sc lin. Ln 1792J
31M»r MSmi Do. 7V*A 91-94 J
31 Mir JOSH Do 9«A '91-94 _]
3XApr 267 r£> Do. 9VecLr'93-V7

FOREIGN BONDS & RAILS
hrfmit

f
Our I Sink

- |CWwse4r;*lS93
j

31H* JOEtoDo. jpe 1912

Uw lJuri! Do. 5* 1913
ISJai 15J!/| Do. 5* '25 Be ip
1A*

—
1F»6

IAS'

1MW

7.771 863

5 93 1000J 1522

14m
IMar

IUmi
114m

ICeWrvrt 7* ftit

1AIM DP 60C 23 tit Ah...

IDa; Do<Hx Miita Ah. ...

IhnlHiipg. TiA»
31«Jr JWovfHjtinaBrt*: 15* iOU -
30Jun JlDeqitrund fjijtjc >33-88 -
3Uu 31J(jl Do 14‘^cUi.201o -.

—

IMar l5fDi;lrrlind9V*
,W-96..„—

car PS. 8389
Pm ass 2507
Term9* 1991-....

AMERICANS
Dhriendi I | Prkc
Paw I Stock

n Mg Ag NJahwi Lusty

MrJn> Dr pnuma* ‘N.F I. ..

F Mj Ag Hi Atcoa 11 .

gA*tgnrn>6WS08L_|
ana* II

s|Amdahl 5c-

an Ct-bQ^c I5..„

ti. lurftSWM)..
1 . Medical In. SI I

|»<an T 4 I 51 J
tiwdhJl — j

Jacil . . _ I

VAnoTtcM -

Fb Mr All waaoiummuil.*,

ApJr* JWawkmW.Y SID

Ja Ap 6 CnlaASIHCaro

Mr A* N FflBotianjnwSl I

Mar M S OWfimiSifelSS

Oc Ja Ao Jifflo-air'l*

Jj Ap JlT 0*Bro«e,

g Fw. 16*'«

F Mr Au NterantwiiA

Jan Ap Jlr CPCPCimn fit — 1

Mr Jt St DfjfSXCorsU SI) DO . 1

Mr Jn 5b DcCalFi!d Inc 11 95 :

Oc Ja ftp JrlCampPrllSOMiJOe I

F Mr Au S^Caienutf" franufli .j

jn Ap Jy 0dCme>9vC<sni.25c

ft M,.A9./i.. tta* y ten S12 5 J

33ijril0 7

24Vt94
17 I -m9 as
iivji4 5

«9i,ui305

40Vri30 6l
11

1,
1 13.6 I

HftMcdDK \FPL Group torn
FiMwrtFin.

1

F May Au N Fib. Corpn Am*. 50c

Jan Apt Jly D Fim chew 55—
|

Mar J* S D Fom Motor 12 '

Mar jn s DGATX&71*
Apnl OajOot Dess-Sl1, 1

.. . . KHCamn J
Hu Jai S otaffetlc SI J
FbMi JiugJfr. fcl Am Fri Stps 8k S]J
Fr.U> Anita. KcWnttmFri 51—
Ja No Au NWHaSlW inc 1050—
Mar Jui 5 PHaneywII 5L50
Ko A, Ao WhWUt C*v 31 -

Mr Jn 5e DdHousun Ink I not

Mar Jan S DjlBM Corpn 1125 1

ApJyOtJ* 1C iMhetne, J
Jp Jlp J» OcFTCon*i.ll

—WnWtTO* Inc-...

Mai J* S Dllimerwft-fUnf S2.

Fb Ap Aq Nrllnsifea H
Mar Jun S OliU uwn. SI. 15

Mar Jun S ULixkbKd Crpn. SI _._|

Mai An N HanLano Star Ms 51.,

Mar Jim S DtLousuna LandS0.15_|
Ja* Ap J*y OqLWi 50c

Jan Ap Jt* OclMaml. Hanrar S7i|J
Fell My Au WMrmA LyoOi H

.

— pMtcraaqpucr McncL.
Jai Afl Jly IJP) 5Z3

.

F Mar Au WHYHEX SI
Ja Ap Jy OdPHH
Ap Jf Oc JaRulc Gas A EJk ISJ

lPanfcorp 1325 __
Fefc My Au N Pacific Tricca 10.10. -J

Ft Uj ta No pan Corn. 3c..
Mar Jun S DPnauoH83>ri.
F Apr Au N P'lUairrU

JM)c Jan A* ItaakerOnSS (

My Jn Sr Dt RJR Nabisca luc_
Jai Apr J'y OSijilIVCorjMK.
F May Al M Rroord J5
Mai Jan S D RodmeV Inti. SI j— MrioMlneSl
Oc Ja Ap jfy Sara Lee Hi,
Mr Ju S* De 5aM!& F4U I

FhMyAgHu ScMMnaiem BrPJl J
Au No FeMi Sperry Corpn 1030-J
Hr Jn Se De Sun Co. lac. 51—
MaJuScD* row 6*04)-.
Mi J* Sp Dc Inmeta fi
JW Dec Dn.lfcrijiSR.a-5-J
Mr Je Se De Texaco 1625
Mr JpSe Oer.ntlK.Sl
Ja Ap Jy Oc Iracor 30351,
Ja Ap Ju OcTransamyncaSl _J

Fe My Au Ha rmEyrarMCmfi—J
Mr Je Se DePUSXSl.
Ap Ny Fb Jo UMae Carbide 11 I

Mr Jn Sp DcflJtO. Tech

For US S
Fb My AqNoklSWnHI
Mr Je Se Dehtautilw ill P»g.

2ZVC7J| SZW)- parrimarltM-

ilS
JWbJT I 5L0q
28 16
18V 778
21V L4

32V 2^3
s2

45VRB.7
12V>B.7
68V 7.4

49*6 1.7

30%« S2
66V L5
27V 1X5

155 26
20 25
56V 26 2
15V 106
24n 3B6
22*1 105
13*040
1S%C8
30*0-5

see USX_

Jw

Nn CalMonfSp..

May Ubbi Dandy A lOn

tan
. Oct

— KrtcaJ Bar

. July Henderson

Jdj
B Da

J»Hifis8Hi8
Uar HowdSMlOp.
May bliact Jrtnj*n~

plmnl AntaCP*-
M». Oct Jamil.) -

Handani
iWmnpftSJO..

JaMLamg (Jatal

JLattamCJ.) <4

Jane LiUeylFJf.l
~

a Hon. & Clydeside-.

LuwlJlY.J.)
!McA«l6*(Allrea)_

Feh. McCarthy A SUx*20p
NmC-MOJupMrrAH—

,

. Mattel A SnriRna.

r Maiden (HMg) I

May Marie*

-

ikt Marjbalh HaMax—

I

No« Mauden Uahd 1&J
Aug. May & Hassell

Sol Meyer in.. ...

December MUkrlStarilOp
Feb Se* Monk (A)

Jan. My Mo*lem (J)

Mr MnuWEl
Feb. Nottlniltaia Brick-
Oa Peramnwi 10p.
OO. Ptanrr Thnbrr
DedPwNtB— —
NoxlHVtypipe lOp
Ore RMC -
Dec. Ralnr Indv. 10p
DrotKamm
OtxtodiaNi.

Rerind (£ Wmts.1 -I

JalyRovtamyUp.
May R

— VAbb* Energy Carp..J
— PAmer. Bamck Rb. J
Fb My Ag Hi Ik. Montreal 8 ,

Ja Ap Ji Oc Bk Nora ScoUl -J
Ap 6 Oc JrBCEn
Map Nov. VBoirVaUerl
Ja Ap Jy Oc Bnwami

— VBreakwaler Rex
Fe My ta No CaitmvBk. B. -
July Ja» Cm. Pacific I

J*y J» Do. 4* Deb
JftlpOncAta KduBayMna— DoUen Sceptre Rn.—

Mom Cold Mnes.
FGremgn Eq4l

VO Pacific Res
Ja Ap Jy Ik FGuS Canj
Ap Jy Oc Ja VHaxfcerSaJCaal —

4

HerUys Group
Mr Jn SP Ik Madnrt Say B~_
Mr Jt Se De Vfmpenlal OiRI

JaaAgJO. Into Engjl— rind. Corona Rti—
Fe My Au NdgNuland HaL Gas 51

CANADIANS
ap
6T7p

75lod|XU>

78206 306
39V 165

June
IMncodnSipu.

DtqVRlD Atgom

For MasseyFergman see Virity Cora

Mr Je S* Dc Royal Bk. Can. I_
Se De Mr 6 SeagramO.
F My ta No raranto-Dna. Bk.g J

J> AP Jy Or fftran Can Pipe _
tfantyCoral—

541
15V 21.4

38V 145
UVd 243
782p U2

01*771

3234 -

Slob —

MW
5S16C
USXLM

M42l 60d -

Jd»

July Hugo* P. Cement,
r. May Stamt H Ftshtr _

— SbeffieM Brick—
T Dec. Sindjll (Wml—
l Jufy Smart (J.l 10p _
¥ Hoi. Tarmac 50p__
r Dei FTay Homes

y Da Tatar Woodrotr-
ir Oct Tllbary Group
re Nor, Trains SAmrid—
r. Oa irenl MrHdngs 10p I

Ju» TuiriH Cop.
.

JUne Tysmc IComrJ lOt-i
1e Dec. HI* Cedric Ota 2Dp—

|

r. Oa. Vihruplani— Z\
r. OculVad HMgs. lOp

.

l jurtWai-taugiTTuBJ—

1

r Hoy Watfitetae-
WesburylOp

(
Weuem Bros —
Wioglns Group .

.

July Wihonl Connolly) 1

July WinpeylGeo)—

.

MWoreester 10y_

CHEMICALS, PLASTICS
AprjAlooFUO
May WUda Hkigi

Feta killed CoUokHlOp
Aug kmeiritur Ind

Auctar Chemical

[BASF AG DM SO

67 |ZJ* 3 5) IB 6 118
109 Etl 5R» Xi 4- 122
46 m — w —
in P&- 1.7

1 2 *
. 71 It' K LI 3 423
MO 125 17. ?X a 102
456 102 (5.7 31 1 1L4

- 152 W 5.9" 2J 1 11.1

99 302 6 12 & H9
134 m 11.r 7 ft 1 7101

22 L4 tax* 41 i. 169
12S L4 hS.7i 25 6 B7
UO 14.* 3- 16 4 18.4

16te 516 14. $ 3 «
90 Zb 1.7 X
67 £h 1.7 3.
UO 17 1 V .10 74 16J
hi 102 g3X» 81 742
16 10.3 15 Ii 13.4

42 14.4 u 70 61 11.5

377 125 T53 54 TJ lift

UI HI tJ.J 23 52m
242 m — K07m ?h 71 19 47 150
17 1 2-5 1.1 3-0 I! 116

QOb 91? 010% IM
242 ?1 ? 06/5 70 S' 356
585 13.6 7.7 X 142
36 >07 di * 1ft 51 1L7

174 14.4 g4J 25 X UJ
53 — — _ — —
4U 169 7175 ;

—
60 11 ? 075 19 06 46S
04 JJ 070% 71 4.' 9.7

U2 101 4?; 7.2 V J27
flzjxy 15 Li 390

485 144
“

7X 5.1 21 117
290 rjJ2 14X5 9 7< «
116 ibi 30 45 90
126 — QH% 61
Tl L2J 36. 1.9 71 inn

126 ff 5X 71) hi 11?
eaflu t7J 18 7.! 151
440 101 TIP* 28 41 12 1,

283 76 g2.7H 51) 1‘ 217
130 I.J 7X 7.5 75, 7.5

174 77J 4.) 1.7 IX 2L9
280 14.4 BJ 7.1 61 65
122 101 7.73 1.1 4J 745
185 742 5>5 7.1 4.1 \52
100 L* 14J 38 1* 106

im 29.7 7.7S Vi —
259» 106 5.7* 17 3.1 LU
26 7B.4 dll — 5‘ —

130 302 65 71
406 14.4 M16C 22 M 111

AM 7 5 sill 44 li 175
195b 06 6- .-0 4.7 147
224 ...4 575 14 34 123
TO 28 11 4.i

380 Lb 12.5 19 4X 6B
123 42 hLL4S 78 1) 30.5

666 U.4 14 C 3J 1C LV4
B2 747 410.15 05 1.3

92 4.4 025 L2 RX 14 4

449 U2 1155 9^2 17 140
(368 __ —

47« 06 a72 0 7J 9
300 44 BX 12 41 107
164 4.4 61 1.3 w 17 7

120 .4 ZJU 28 21 no
Z3 l'U — —
580 7.5 12c 52 2.1 70
83 66 1P4.3S J.J 7.4 L5?

494 25 94 78 7) 8.1
125 .4 WSJ 15 VI 189
340 •56 hfi.61 7.4 1* 141

163 25 VI 26 4.6 170
432 ta* as. 3J 2J 162
76 06 tUK 60 1.4 91
177 99.4 7X 51
42 6 _
72 •8.4 1.7* 1.7 71 .1.4

302 DJ W9J 11 4i 108
27B (X 7Z‘ 26 17 140
68 25 dll — 7.1

17S 4.4 4J 3.1 34 171
167 — M.l 11 VS 33
70 b L1‘ 2.4 2.1 7761
110 *94 «0.i 15 Di 13.9

277 4.4 max 68 U 04
211 25 371 13 7.1 57
152 - •IW 2-2 53 15.0

DRAPERY & STORES—Cont.
I Last I W

j

Price 1 0 i net ICVrStack

tag Grasp 2f)P—

-

10d.
Up.

asp—

—

5tra.ll*-

•T6 5Sl*«5p_-
'ernGroup—
me Prads. lOp—

J

[Tip Toplife-
ffgp Value lads lflp-4

UnHenwotalOp.—j
(UpWIEl'A'

,

mMKr iFrwk) 5p —j
NamVW Gw?—

-

DfdWsd Write—
Augaa I Dp Cm Red Ptf Up.

Srawnder iWarefnec.^..
llas&aD U. WJ

.

WU5e«0P—
tgtaHs.

U9 d3J
J33430A
19

7*4942
USK,
me Bra

Jane
July

July

July

Apr

Dra

June

Sept

April

NorjWwi-orttHiegsKa^W Da Pipe Ui 2000 J,
UwordnT Lealher lOci

£Uifl306
64 (176
171 ^
1754306

16 9
L7.7 24

8^02
B2gl7

U4A33
M® - - -

•43 L9
794 9
63 33
fetf -

9436 «
IX 55
IZi U
15 05

H60 34

^33

Z.fll4.9

178

Stack

eodHodge.
EagumnQ.

lisaWinUp.
iBrailtnyaiua \

Up.
1CilSwJ0ij.J

HRejaranagran lntaSP.4
MaylBronx Eng. Ud

[Brooke Tool 50 1

brown UataU

|
Sept M»£rAx^r20p.

Apnl CarMOrdEm.

Ftb SepdCardt) Eng

—

Jar AudCasimlOp.
July DtcOaneeftan&HHI-J
Feb JetrjCheiwmpGroeDSftJ

DoXnMPfSp
| UI

Hunt-
Son Mo
(AlZh-

. x ltp.
nVmJ (30208..

Dtper(Fr) ldp J

.. IcoLlOp
Cram Group _

OoJcnurii Hemg.

I *rliSj 3.7

Financial Times Monday July 14 1986

INDUSTRIALS—ConUmmi
BWMnA

{
• 22

Puc * Stack ! Wm ad • **

IfArwto i 1X5 Jr ,

!

ManACtirdort ia L Pi lap j l«*C0 6i

— lArenjf" Up—.——
J 9J| V*;

January i--r^urWjlft._ gV^i
— MiMey ini Tn S? — SB Jb3'

J&ux. 3r. Eta lD'lWn,

fYKj
IterlSiVP/E

ELECTRICALS
JewjAB Elecuudc J 38b

kus In* 5o 70
WAcomCmpiy !0p— 62

NotaAirCali 218 _
Jptumenc5p 173 E74

rElea Cons 5b. &*?[-
t -adSP U0>2

jH-gratfuata J 260
larrarj 229

(CimpUp— SI 9.12

c-A'NVSp^ 37 14.4

iZQO -J « 781
lASEA AIL *A> E34VI.4
DoV £3#7j L«

JunetAUanhc Cmputr lOp . 275 14.4

Uudkitiwc J 13*s
MMAutPIed Sec. lOp 2CB J14A
JanBICC 50a —] 293
JxneiBSR l nil lOp

LBS -

Joty

i AgritOa

May

Dip

BANKS, HP & LEASING

P9W Stack icVr!Staff

Feb

*8
MyfANZSAl.
May MgwwnjOD

[ 06«V[l5
Dec JBfjkliM Irish

December AnsbacDeriH.llp _|
OK Jmr Banco de Brtaan SA.
Marrii Se* RaocBde SsnandrrJ £15
July Dei 3b* Iretmd irQ, ..

ss?
0*
May

BaALeuri.
Apr Bk-Lemai IUK1£1

|

Jmw Baric Scotland Q

.

A* Barclay; £1
Hm Benchmark 20p
A*jBro«i5»i(Ueya—

2S2 fUb

cnysLVti oanizi
,0175% 23
I^BUX 9

340*304

127 iOJ
194 131
Cllte JO-6

29 Ji
330 Zb
ret 102
80 Zb
2<3a 30jb

305 Ul6
96 iaa
505 9.12
144 }2J
760

UuMieKMortTst
1

Jan. JoMCaler JUtcuEl^

j- »BS£53t|
Apnl fcornm.BkolWa
May fcommtrxl* DM10—| ^ ,

March K>p.Hbk.Krl00—1 £21^183

.
May beirtsdri Bk DM50l4 G229 ^55

Apr NaiKnglaMrrai..
February pint HaL Fin. lOp—

|

DbUKCbC-WIvJ
riFmt Padflc HogSOcJ

June DecJCcrrard & NXUaiiaL-4
Marx* KaadrO'tMry.5p

Feb JuMGtanaaPHt—
An||MBi*m20p—

tan JkrWi* Samuel J

May OotHK & Sang. H*H3QJ
StpiloMph iLeo) Cl

Jen* OeciKag & Shaxsui 20p

.

May Nor Alrrmnrt, Bernes L
Se* AoHuoyifcO
Hi Ju Se DeMCerafi

Far II

— Unary led..

- Dofroc ACmPrf—

|

A* Oct Mrdlauin —
. ,

June Dec UAw.Bk.AU_j
Aug Apr HaL Wen. C3

June nenan Bank E20—

J

April Oa Rea Brother? J
July DftRnaiKhMUlHHg»4

Oj, WBrans.
Jin. July Royal Bk.olSccL_4
May OdySceraden El_

Do. U H/V
Fb My Ag HytSetPaancUO
Dec JwejSnHh Sl Aubyn

,,

May Oa sundaraUanCLU 4
Mar Sen Union DiscountQ—
Ja Ap Jy ft well-, Fargo S5 J

JbMwmpjcIAJ
,

OolWmtnBi SOp 1

. 031t 34
1*027% 9
05«.7W 36

OU$42l

72.

43

64 54
4.<

5Jf 1.7

32 105
Z4 20.9
5.9 9

Aug STP Uta
Bayer AG DM50-
Biagden Inds.

No*. Brent Chems lOp . .— Bm. EnnrallOp-
K Jriy^mngiWJ
« July CojMu Snap
B. July loales Bros—
p. July Do-'A-NV.
1 Jin Cory I Horace) 5p

—

K Jury livU Inu lDo_— Do. Defd. 10p-_
tagrat NMioarGruap.

Watenr
Mir Oa EUeAErtrard
Mr Jb Se Oe Engrlfard U55L<K>.
Mar Sf* Erode Group

I
Jan Jaly Foseco Mueen _
Jute Dei HabtendU) lOo
Mr Ju Se De Hercules loci

May 0aHktoJwJin50p...
June Hoectra DM 5^..

Jim Dec. Do.FnaOprtlnXn..
: julf KoHUoydlraUp
. Apnf hm. Che*. El—
L An* Do.5*Pf.a—
6 Won Laparte tads. 50o.
1 Se* Le«*i Merest? Sp.—
j Feft«onea» HU)l
renter FMortey (R. HJ Up.
April 4amiids.VKr.20

Feoruary PcrdmpAB VSUO.
Jriy Ptyia

|

Apr. Sept Ransom IWnu Up .J
tar Oa ReabrtMk Wdgs—j
May Ho*. Rental* 10p

SdwmgAG DM50 J
Air. NuirSait Agnc.ln*aJ

taw Seta BPO L1000
**J HtXf FSpectra Auto lOp—

SurcSfteSpeakrite
May n«g» Banter 10p.

Wan»e Stony? 10b.
May NmWoMetteineRhfc.

June tvorksrire Chess.

tag
My — lArifOZDB- 1 K mBlI
Aped (ASEA AB. 'A' J E34W.4 lh«12%l

ObT JunjwanteDww~is4

not.

Ml
Mf

FecmrffAFVMUb.
Ma JuSeDe 9bck 5 Decker SO50_ OTtiUU
Dec July Bowlhorpe IDs 557 425

1

tai July FBrftatSp

May Dei FBriunnu Sec. 1Dp.
Angst British Telecom

Jan .in i; Bronx: Bo* Hem
December BrigHi'A'50^

May Dec a»nre« Pirdua?—.
Frinary CAPIDp
Ju My CASE Group 3b

Aeguyt KMLHtmmmlh-
— KPUComatmSp.
March Oa Cririt WtebssSOp-
Mw. May Cam&rrigr Bfet— KbcOpahA Europe

-

- CMandeGra.
Da. 7V* Cm Cur PI

Khamg-s (Hides!

— FCTerlOp-
February Kirtapriat IDd
Dec. JuneCormaoSq.
MT KmpsrflMdp.3p.
Apr NfeiOnt'LUlcnmye-
F6B A* Control Tech 10o
Feb Jafy FCraebraoii Elect Sp

.

April Hoy Cnytriroric l(b—
Jan. Jaly Crjstitate5p_— KHE Tecbaolagy IQp-

Oasber FOOT Group5p—
A* Se* WJ 5rr Alarms 38sd_
Apnl Oa D*e EteiL lOp
June Dec Drasen I* Sc

— KbtmrMI5p.-
Feb Any T*Denims Bed
Aw OaDeurturd’A' lDp.
— Domino Prim Sd. 5o
Hor Hay Dn>drig&M.lDp_
May Mo*. IDnxk Kldgs 5p

—

Jap. tat Muller 5o
— HEaftog Electro So...

Ju Oa PiO'conFBlOp
October FEleoron Hoese ldp.

— Khc.0auProw.5p_
EJrorMK Machine _

PePEleetramc Renal?
Nay, Ernes? b*ning

Encsm tLMJ SK50-
Oa EwMhrrm inu lOp ...

Aug Fki EJeclQp —
Noi Famed Elec. 5p-
Aug WyedbadilOp-,.
5q*Ferijni lOp

First Security Kb

—

Forward Tech
June Foils, ¥50-
OaGECSp
Not (Godwin Wane*
Feb Sonog Kerr 10b
July GnfnwngrGrp
Ho* FH9Elfc.Ciavt.10p-

Hmtil*dEL20p
Dec Hdnrt Pnitfa. Slfll J

FHanberude El.Tp.
'iBLlOp

InrtecGroui 10b

—

4
iM5TEMJ(b

Ang|in.Slg.& Cow 10cJ SlagOb
Apr^tairi Strom—,— Z38 ^43

Syoems
iik-Teku*5p—

PAhdrBtrteUpJ
laser U*5A0504

Rrtripfratkd _

ineMai—l
Up.

JulHorte Elect]__

—

j U3 JlZi|

ta^^Cavdrng5p-l

25

as i*9
54 0561
2.1 -
3X219
3.7 -
IX 192
54 76
13 15.9

54 125
44 19.7)

14 9
13 225
U 26.4

26 bJO

Ii 9

1.9118.9

4.4(146

d=l=l=
,J”

L2 9
55 &5
02 24.7

4j#o36l
2346
10> 24

*5.751 L7
031 9
2533

toil 59
dl34.7
JO- 4 -
225 S3
043c 9
83 9U 9
06 9.1

H129 03
73X8 39
WN3*

UllDJ
0.71163
bit —
L9173
1924.0
3.4176
LZ31J
26(134

9.
LX 9
21 29
96 233)

0.

9 18.4

U 10.9
4.7 83

1.

g 100
a«Z42
4.9123
12 30.4

22123
22 10.9

24 128
33 183
23 135
U «6»
83 9
25 213
37 9
22166
lS 9
L916.1
22 9
21 9
34 9
1.7 175
0.7 196
34 123
25120
X51A.1
J112

40(106

Firth 16. ILIUM
|

(fcrFWiBahrSp
Am DEI tank. 20a
HwSMCl
Dh GartDnEng,10p—
Dec. Uyiraed I*. -
No* Grrenbarii bn lOo

.

,

Mai Habit Preaugn 5n_J
Noi toH Eng- 50p
tay fun (Matthew ) ..

Da Halhte 50p
Oa Hdnvsan Indi. Sp_J
Dec Hawker SMriefey—

J

Apr. RIB & Sloth

fHobson jp —
Aug Hopbnsons 50p

—

OB RmrdenGmp—
Oct IMI

Johnson & Firth Up -|Od Janes 6 SWpnun I

Dec Laird Group— -
FeULee (Aritwl 12Vo

.

Mq Unread.
UoidlFJf.)

J*y Lockerm 5fl—
Ml On. *A'5p

—

Oa ML HQkfing?._

US intend 10p (

er Manganese Brume.
May Hammr20p—I

—

Jn MeKedmte Brits. 4

Meggittte-
OaMeaimSp-
Ori MHcbeflSomJDp
Nm. Mourn—

ueeprad.

Aug

; TMf
'CwiSta-M:

*3024! J 7-163

WJi29! 44)103
ZD4i — 1 t« IX
C2J70; LftJ4£

H *, ! -j«5

Mar. SeBLlDeepSum&iBOT- ea

AiJte»cW^ihrites~3_ 49B 1 91*^ 9 ' «41 9
Fpr Afl* 5Wei CSTdWBjr? we AS5

n" _ s cSV] av
Jo.T tariAiW Rubber £1 ' 3» ®6

J
*37

,

Pfl 2»!l2A

Jan. Jsiy'BBA Crtap 03
*f.\

New Mitalt J 78 *^J7

A* tklBOCCfWb 1 W *>-Jl 79^-r*

E
JW Je(yaird(WbJ£3

‘ VAaDh I W2*8

75 7
1

0 0 ' ZJL'aj)

26(30
| 12QU)

Tl4i>!13| 43(129
3?102

1.7

351 3.41 34

' Cantary 10b 1

1 Do. PM Ord I

Joty Rd»jSarra« Kecc*^—

1

Ma Ju Se De^a«wf>«. UsR-l
Apr

sTtaj ^
02 ilObl 0«o -
21 lull (131 -

Ftb.

Waryms'PlxrMsIlik- - -
UaylSeotJUD Clark >4 »7 73 18

|Bea.-er(C»f->WB-
:

36 tl « iahjig 33
a-jBeetawc. —J « F>b!

Beta! Cos. lOp
1

tl3^d!jyn'

9

DRAPERY AND STORES

(fffiTJt 33
U4J.4 4.4

OMWk -
n
5X -

ETDVbSJ
198 yi

JS
’-si

37^
M272

64
6310.*
52 5 .9

52 6.7

51

65 -

39

305 0421

Hire Purchase. Leasing, etc.
OcriCaie'sIHtfgiMOpJ 56«JL4 I 15|1.9 I

Condi Lease FbSOp- 126 T-
May Ciefl’creFrJOO—

_

Jan Aug ErxaHy & GenSp 22‘.
•ta JufrLrd ScW-FinJOp^-.
Frt Ocr Huorgaie Merc. Mb. 53 |27J
0* Apr Pnn. Financial 335

WiMOetieaer |B20pj2Sltf

BEERS, WINES & SPIRITS

A^^^yenfemery

F«> iBrawn l Maitltfw)-
JuMEUiCkley'? Brew —
ManBulownH.P.) Sp . _(
Augpunanwoud Smxery.
Ocuciart (Matthew)
JuaDneunii Uft!

,
Do4.5pcCt2ntfPI_

J*M*E*tndgfc pgpe 'ft'O_
Janpflk Smlk Tmr AQ.-
FeUGrmail Wlmley

"lb 5.95ocCrPfCZ .
F-b, EreeneKrig

Marti Gumien
tay Do. SVpc Cm Prt

Oa Do8V«CyL*
,

Jmw Hightoe Dius 2(b.J
Inyrwntoq Orsts.—

,

Jily In* Dislrilera _j
Apr MaoaitaihClmU**t _

Od Matdoaald Uaraa 'A' _J
Sew Mara on rnqmnon ...

Oa bMerryoowr wine _1
Mariana ~

|

Aug FBudfllefGJlIb.

toil 6 New 20p
1

^ly Van, Draw —

.

JaiyWutpread 'if I

JdMoh AOwSty J

BUILDING, TIMBER, ROADS

340 225 9.5 21 14 1SJ
775 26 114.1 31 21 150
Mm 306 U» 6 LI

133 L4 1.75 2.4 3‘ 17.1
SOS 26 14J 1.7 3.'

US 26 2« 16 3.' 705
165 3J2 4* U) «J
560 254) Ui « 21
51b 24X »t7i 38 L« 193
165 Lb.6 «13i 15 L* 2BJ
146 - 0*1;% IJ
380s 306
6S5 2312

JS Si 1SJ
BS 4 U

IBB Lb MVS 2.7 4J 130
UBhfijb
208 131

Vfc* 7.J

«8l 11 34 134
340b 30.6

Ui 26
(7X *JJ 3X U-5

b/5V 7.4

mo 24j QBVV — #fc_«

7B 2B4 n.bs 23 17 4
UO 1.4 4.75 3.1 12 102
258 26 8P1V lb 3.4 240
330 14 33A Zh (30.81

ssa nis 17.5 1.9 24 223
Ul U12 22* 24

HS33 40 2.1 16.7

250 26 (j Jfl 3a 36 120
175s »b 4^ 4 3.7
lift 312 704 9 5? 6
403 125 (11.06 VI 14.9
290 26 70 « 3.R 6
948 Ci WAS) 36 Til

3 7

178
275 26 7.3 20 1R9
195 C-fa 73 20 Vs 13.4

December FMcscJrwrfefylOp-J
Ang Feb Mean Up
Dee taw Rliebane lOo J

tay Oe BtecCrOiirin
Andwr Day 2»jp—

J

Jum Aruajortm Sp.
Jww Oa 'A' Sp

ftsrirri Laura) So—

|

Jan Oa Msprey.—
May Oa FAnoxagkc Up

July Beatlie UI 'A'

OOcber FBedtonl IWm) 5p-J
Jm. Ho*. Bcotrib lOp,

EUacksLenweGglOa-J
MtanctarmiO*

Fit Body Shop l«5p

—

BaHanTexLSp
Oa Brmnrr

Ang. Brawn INI 20p
FBrona 1C.) Car IlkJ

tay Bwtan Grasp 50p-_

)

On Cantor? ’A' 20b. _
Declaim IS.) log
Oa CtetnSi

taab Vlyetta 20p
Juj, Comb. Eft. 12»s>—

j

Oa Cants W
An SAKS 5impjgn "A’

Wr&rarAxtr))/*
tOdriarlOD

Nm B-ewhust tlj.) lOp-J
03 Ulna? Croup UP—J

Jx*r DuAill Hldgs. 10p._.
Ow EHh&Gaid 15p
Jkfy Empire Stores.

-

July Etam l(b
ExecmnZOp.
KtetelMrsJJOiO.

July Fkie Art Dees. 5o~_
(ta- Fflnl (Mann) 11b
Oa Form,user 10p

Dec. Freemans
May FFnendr Cttnettmt 5p
Iter FGJbm 5p

,Kee (Ceall lOp
1

Jdy FGrr-Rwm So
Oa. teller (AJJ 20p-
No* Gem (S.R.I Up—
Ftb. Gohterg (A.)

July Gahhndh? Era...
Goodman Bras. 5p.._,

tayCranan
Dei Great Unrwrul.-
DkGUSA-.

Julyi&HFC 50o

(Abbey

.

16^263) SlTri - 58
B7?S- ViW - lO.l

17l/U'8ll -J - I -
'

~

-J:!:

as 1123

1

164 37 If
254 112 51

45i 34 21

*4 '14 I

170 (16 6

1

I 1.7

I
1.4

III
109

*2V^I • Sl.JJt - 121
» * 1 b 4

j
Mkl — f 1 D

j«o iwal ed — io.7

27VT5 4IU20S) - 15.3

51.jp; -
24V12 5 : 32b —

NqyjAberde*" Const .- ..]
D*i4Awe«Sawfli«5p

lAmdrffelfti— J
JbilAUwood? ... ... .....
AuglBPSW-Mp ] 545db0hl
Airq (Baggrndqe Erick— (

34(UB7 I

JuwJBaileylBeni I Op 24 129 41
iBMwinJfe 1 40 ll(»)

N» ‘Barran Dee 10b .i 148 ll<
JulylBrllwar .1 190 llJ.J!
fla. ;6rnfa*dM I0p • gg i284-
tag 'Betkeler Gimp .j 451*006*
Aug iBefl Bros 2fb i 65 127 J

'

On iBdCJlw? 20p . .
..I 920 U44I

Jriy'BteCHde Cl - . . U2 125
NUFflrertMLdie : tri |4 •

Oa504 Eft _l 142 OJ2-
DedBritidi DiedgwN —' 78 la 4

1

JxleBronake. J B8 *166
Mr^BnW Nldgs. 129 1

4

ian 'BjnwHi . I2i/%jj

110 19 581126
625^25) 3.SJ4D,
80 231 4 ahum
f3 Ol 20 1 9 41 75
OH — I 02) -
t*Xi 2 2 I 33162
9 0 34 2J116.1

*6881 4 0 I 2412J
r 251 -

1 i-— I — I — I -
762)02 I 7 71 -
70*1.6' 5.PJ7 1

3 75109 5,9117 5
MJ 9 . 1 JI 9
93); J I I 48179
Zbd 2 7 1 4 TIZ 7

zi d 2
7

' 46 aa
W*u 51261
1.0 02 1X5 —
30 9 i» 9
4 0 05 64288
T3J24 3 b 13 9

FHumdrsHgnMan Bb|
Jar HamsIbeevnjZOD
tar Helene Lon. 10b
OaHofcn Group 5o

tare Hmnroi Ltmt
kJacqem Vert 10p _

Ang bwn(EinrR) 10p..-
for MtarifJobsJ5p
AugLCP Hldg?

Apr Ladies Pride 20p J

Ho* Lee Cooper
NwLberty
Nor) De Non W? i

Ur Ju Sf DejLinrud Inc SO50
Apr iLiKroU Kilgour lOp
JaMUarksS Spencrr... J
Jul|lMarlHI<Aj 20D ...J
JrijHMwurjiji. _
WrjM'llem Lrn. 20p ....J

U SJJ
Uta R16
64 125
U3*».6
WaJTO

248 LA
W LA
71) 125
bill 13J
93 243
86 1Z5
75 103

163 28.4

9 T84
ZM LA
585 166
27 inn
A6 MJOj
685 166
1M 2310

294 26
127 24.Z
A6 125

398 1.A

51A 125
235 LA
129 TAT
an i£5
* 2W
140 _
98 28.A

338 L3
500 26
94 28.4

202 125
250 26
138 125
125 —
170 26
47 212
195 13.1

442 28.4

1M 14.4M 14.4

UB 125
42 166
in uj
76 LAM lb
21ta 30.6

25 1083
532 11.4

U3 24J!m ioj
79 14.4

244 26
27 26
n 273

1.4

tzauqj
217

20
97

JOB
220 b6

... Joss Bras 20p J S25
FebfNSSMewS I0e.^_ I

JulylNeir lOp . . .._J 255
MayOliwriE l "A" I 31s
«|(Peni<j>, lOg J

Otlober '>?«»Gnaip Up _

Feb On»PrfW|i lAKredi .
Fetmary +PreDUon* Hdg?Ub •

Oecmtet 'Hama' Tnr? 5p .
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ComputerTaskGroup Inc.

hasacqdfred

Shubrooks International Limited

Computer Task Group (CTG) is an international compute: prafesscraai slices conzpany

with revenues ofover US $140 million.

CTGr’s 2400 systems engineering professionals provide software development services

to leading USA and international companies.

CTG is pleased to serve the UK business community through

Shubrooks International limited

QpS ComputerTaskGroup Inc
USA Headqmrtere

Computer Task Group Idc

800 Delaware Avenue

Buffalo, New York 14209

Telephone (716) 882-8000

UK Headquarters
Shubrooks International Limited

Aimnas Priory, Ainmcre Road
Lyoe, Nr. Cbertsey, Surrey KT16 0BH
Telephone Chertsey (09328) 66812/67531

June 1986New Issue This announcement appears as a matter of record only June 1986

BRUNSGOLD AUSTRALIA
(CAYMAN ISLANDS) LIMITED
(incorporated with limited liability in the Cayman Islands;

not affiliated with Brunswick N.L. or Normandy Resources NL)

VS. $4,200,000 4V2% Seemed SeriesA Bonds Doe 15194

U.S. $4,200,000 4V2% Secured Series B Bonds Due 1994
in each case exchangeable for a payment related to the gold price and

unconditionally and irrevocably guaranteed (on a joint and several basis)

as to payment of Interest only by

BRUNSWICK N.L.
(incorporated in the State ofNew South Wales as a no liability company)

and

NORMANDY RESOURCES NL
(incorporated in die State of Queensland as a no liability company)

BANK GUTZWULER, KURZ, BUNGENER (OVERSEAS) LIMITED

BANQUE NATIONALE DE PARIS (SUISSE) SJL

EFFECTENBANK VANMEER A CO. N.V. E. GUTZWILLER A QE, BANQUIERS
RICHARDSON GREENSHIELDS OF CANADA (UJL) LIMITED

This advertisement complies with the requirements ofthe Council of
The Stock Exchange

SVENSKA HANDELSBAINIKEN
(Incorporated in the Kingdom ofSweden with limited liability)

XJJ5. $100,000,000
8 per cent. Subordinated Notes 1991

Issue Price 101 per cent

Svenska lotenntkxnl Limited
Manufacturers Hanover Limited

Yamkhi International (Europe) Limited

Application has been made for the Notes, in beater form in the
denomination ofUJS. 55,000 each, constituting the above issue to be
admitted to the Official list by the Council ofThe Stock Exchange,
subject only to the issue of the temporary global note. Interest will be

payable annually in arrear on 1 1th August, the first payment bring
made on 1 1th August, 1987.

Listing particulars relating to the Notes and to Svenska
Handelsbanken are available in the statistical services of Extel
Statistical Services Limited and copies may be obtained during usual

business houis on any weekday (Saturdays and public holidays

excepted), up to and including 16th July, 1986 from the Company
Announcements Office ofThe Stock Exchange, London EC2 and. up
to and including 3 1st July. 1986 from;—

mice of Interest Dc(inrtnrtJo<i

Morgan Stanley Group Inc.

Floating Rate Notes
Due 1993

Interest on the above securities for the
Interest Period of July 10, 1986 through
January 11. 1987 te scheduled to be paid on
January 12, 1987 at the Interest Rate of
63fc%perannum. 7he InterestAmountwinbe
S355.21 per 510,000 of prindpaL

The First National Bank of Chicago

July 14, 1986
Deference Agent

Banque Nationale de Paris

Svenska International limited,

17 Devonshire Square,

London EC2M4SQ

Catenate& Co,
12 Tokcnbonsc Yard,
London EC2R7AN

Manufacturers Hanover Limited,
7 Princes Street,

London EC2 2EN

1 4th July, 1986

U.S. $50,000,000

U.S. $75,000,000

Floating Rata Notea 1987/1990/1994

In accordance with the provisions of the Notes, notice is

hereby given that forthe six months 1 4th July. 1986 to 14th
January. 1987 the Notes will bear an interest rate of
7% per annum and the coupon amount per U.S.SI00,000
will be U.S.$31577.77.

Agent Bank
Samuel Montagu& Co. Limited

Morgan Grenfell Investments N.V.
•(incorporated in The Netherlands with limited liability}

Floating Rate Notes Due 1994

Payment of principaland interest unconditionally guaranteedby

Morgan Grenfell Holdings Limited
(incorporated in England with limited liability)

In accordance with the provisions of the Notes.

notice is herebygiven that for the Interest

Period from 14th July. 1986 to 14th January. 1987

the Rate of Interest will be6%% per annum.

The interest payable on the relevant Interest

Payment Date, 14th January. 1987. will be US$175.69

for each US$5,000 principal amount of the Note.

Agent Bank:

Morgan Guaranty Trust CompanyofNewYork
London

UJhen prices matter—
Flnstat delivers the FT pricesonline.

Unit Trusts. Equities. Gilts. Indices.

Daily to your desktop computer.

Flnstat
TafMMtmitageSthBpricesthatmeanbusiness.

contact Gobi Devereift at Flnstaton Q1-2M2 8941.
Or Write to Fbsttt. Financial times Business Information.

^ GreysWE Place, ftiterlane, tendonECMRWD.

Orreturn this advertisement u/tth your
business cam attached

INTERNATIONAL APPOINTMENTS

Heir apparent at MBB
BY RUPERT CORNWELL IN BONN

MESSERSCHMIDT - Boelkow -

Blohm, the West German aero-

space group, has Dominated Mr
Roland Mecklinger as its new
deputy chairman and head of its

defence equipment division—
amid strong indications that he
is being groomed as the event-

ual successor of Mr Banns Amt
Vogels as MBB's chief executive.

The 48-year-old Mr Mecklinger,

whose appointment was announ-
ced on Friday, comes from the
Standard Elektrik Lorenz (SEX.)
electronics company, where he
has been in charge of the key
telecommunications division.

His switch from Stuttgart to

Munich comes as SEL’s parent,
ITT is planning a worldwide

telecommunications link-up with
the French concern, Cie
Generale d’Electricite (CGE),
which would see it in a group-
ing effectively under French,
rather than American control.

The move reflects Mr Vogels*

keenness to tnstal a younger top
management team at the some-
what stagnant MBB, before he
himself steps down in a year
or two's time. Mr Vogels cele-

brated his 60th birthday earlier

this year: while die man Hr
Mecklinger replaces at the bead
of MBB’s defence division. Mr
Guenther Kuhlo, is already 62
and has long been signalling his
desire to quit.

The arrival of Mr Mecklinger

has also long been pressed by

Mr Max Streibl not only chair-

man of MBB’s supervisory

board, but also Finance Minis-

ter of its home state of Bayana,

which has a 24 per cent stake in

the aerospace concern-

But Mr Franz Josef Strauss,

the powerful Bavarian Prime

Minister who has a seat on the

supervisory board, almost cer-

tainly has had a hand in the

matter. Mr Strauss is a keen

advocate of a takeover of MB»
by BMW, the Munich-based car

manufacturer. In order to create

a giant all Bavarian high tech-

nology grouping. His plan*

however, have been bogged

down by the fragmented share-

holding structure of MBB.

Further changes at Gencor
BY BERNARD SIMON IN JOHANNESBURG

THE RESTRUCTURING of
Gencor, the South African
mining and industrial group,
has been taken a step further

with moves to reshape the com-
pany’s board of directors.

. Two senior managers have
been appointed to the board to

replace 10 directors, most of
them outsiders,- who are retir-

ing. The company said that the
board “will become the ulti-

mate forum for management
rather than the general board it

used to be."

The two new directors are

Mr Bernard Smith, aged SO, who
is in charge of purchasing, ex-
ploration, engineering and
other operating services, and
Mr Naas Steenkamp, an indus-
trial relations expert who also
had responsibility for corporate
communications and admini-
stration.

Five other officials remain on
the board while public share-
holders’ interests will be repre-
sented by Dr Fred du Plessis

and Mr Marinos Paling, chair-

man and executive director
respectively of Sankorp, the
investment arm of the Sanlam

insurance group, Gencor*s con-
trolling shareholder.
The moves reflect a recent

push to reinvigorate Gencor’s
management amid problems at

several subsidiaries. Last May.
the company surprised Johan-
nesburg's financial community
by appointing an outsider, Mr
Derek Keys as chief executive.
The heads of Gencor’s gold
mining and industrial divisions
have subsequently resigned.
Gencor says that the hoard of

its holding company. Federate
Mynbon will in future take a
more active policy making role.

Top Diamond Shamrock move
BY WILLIAM HALL IN NEW YORK

MR J. L. JACKSON, has
resigned as the president ana
chief operating officer of
Diamond Shamrock, the Pallas-

based energy group which has
been hit by the slump in the US
oU patch and is in the midst of
streamlining its operations.

Mr William Bricker, who has
headed the group for the last

decade, says that "due to the
consolidation of our exploration
companies, the intended sale of
our chemicals and coal busi-

nesses, and the desire to oper-
ate with a flatter organisation,

the position of chief operating
officer has been eliminated.”
Mr Bricker, aged 54, will

assume the title of president, in

addition to his current respon-
sibilities as chairman and chief
executive.
Mr Jackson's departure is the

latest upheaval at the top of
Diamond Shamrock, which was
formed from the 1967 merger
of a medium-sized Cleveland
chemicals ctinipany. Diamond
Alkali, with a small Texas com-
pany, Shamrock Oil & Gas. In
March, when the group put its

chemicals and coal- businesses
up for sale, it also announced

UK APPOINTMENTS

that It was combining its two
exploration companies into a
single company and sacked the
two executives running the
operations. It has not- yet
appointed a new president to
run the exploration operations.

Mr Bricker has acquired a
reputation on Wall Street as an
impulsive manager who does
not shy away from taking risks
in his attempt to transform
Diamond Shamrock into an
energy giant. The group paid
$1.4bn for Natomas. an oil and
gas company, in 1983 shortly
before oil prices started to col-

lapse and early last year it

stunned Wall Street by backing
out of a $3-25bn takeover bid
from Occidental Petroleum.
Diamond Shamrock's shares,
which were trading around $20
at the time of the proposed
Occidental deal, have been hit-

ting new. lows in recent days,
and on Friday. afternoon .were,
trading at-BlOi-’-

Following the collapse of
the takeover talks with Occi-
dental, Diamond Shamrock un-
veiled a major restrtuctnring
which Included $810m of asset

writedowns and resulted in a
net loss of 8604.7m for the full

year. It also cut its cash divi-

dend and substituted part of
the quarterly cash payments
with distribution of units in a
limited partnership formed
from the group's oil and gas
properties in the Gulf of
Mexico.

In March, It announced
further changes to streamline
the company and turn it into a
pure oil and gas operation. It
cut its workforce by 600, and
the planned sale of the coal
and chemicals businesses is
desizned to reduce its heavy

!

gearing.
However, several Wall Street

analysts believe that the com-
pany may be forced to cut its
dividend. Mr Bruce Lazier, an
analyst with Prescott Ball &
Turben says that the group’s
“long-term strategy of becom-
ing exclusively - an integrated
petroleum - company 'by selling

its industrial chemicals business
is not appreciated by large in-

vestors, although it could ulti-

mately be very sound for the
1990s.”

Lotus
Development

founder

leaves
By Louise Kchoc In San Fmcfaco

MR MITCHELL B. KAPOR,
founder of I*fus Develop-

meat, the leading OS per-

sona] computer software pub-

Usher, resigned Us position

as chairman of the company

on Friday.

One of the most successful

US personal computer indus-

try entrepreneurs, Mr Xapart

35, told Lotus’ cudoytes on

Thursday that he fdt tt was

time to leave the running of

the company t® others.

At Lotus. Mr Kapor estab-

lished the personal computer

as a business tool with the

introduction ofUiertMt suc-

cessful programme ever*—

Lotus 1-2-3—* spreadsheet,

word processing and

graphics integrated pro-

grammer Four years later,

the programme remains a

best seller.

Mr Kapor’s resignation

came as a surprise to indus-

try analysts, but he has been
gradually removing himself
from day-to-day operations, at

Lotus over the past two years.

In 1984, he gave up the

presidency of Lotus to Jim
F. Mann, whom he had
brought into the company.
Mr Mauri will replace Mr
Kapor as chairman.
“There is so external

event prompting this change,”

said Mr Kapor, “ In fact every-

thing in the company is to

good shape ... 1 just decided

that It was time to get on
with the rest of my Ufe."
“This is a good time for

me to go on to explore other
endeavours,” said Mr Kapor.
He stressed, however, that he
has no plans to do anything

that conflicts with Lotus. Be
will remain a director of tin
company and act as a con-
sultant for the next year.

The stock market was how-
ever disappointed to hear of

Mr Kapori’s departure. He has
provided important direction

In the company’s new product
developments, analysts say.
Lotos’ stock declined $2 to

$33} on Friday.
Despite tire company** leader-

ship Of the personal computer
software industry, Lotus con-
tinues to suffer from a ” one
product company** - image.
None of the programmes that

It has published since 1-24
have lived np te the snccero
of the origtnaL
Rot the overwhelming sue*

cess Of 3-24 has brought .MV
KapoMegedflsiy status in the
personal computer industry
and great personal wealth. He
Is the company's hugest
shareholder with aboutU per
cent of the stock, worth over
g50m today.

Trafalgar House construction reorganised
Following the acquisition of

John Brown, the TRAFALGAR
HOUSE GROUP has restructured
its construction and engineering
opeartions. Mr Allan Gormly,
.who' continues as managing
director of John Brown, has
become a main board director of
Trafalgar House and a director
of Trafalgar House Construction
Holdings (THCH). Mr Vincent
Gnmdy, who is a main board
director of Trafalgar House and
managing director of THCH, has
been appointed chairman of
John Brown. Mr Barry Myers
becomes managing director of
the building and civil engineer-
ing division which operates in
the UK and overseas. The divi-
sion includes Trollope and Colls,
Willett. Cementation Construc-
tion, Piling and Foundation,
Cementation International and
Agent Plant Hire. Mr Mike
Brnnhall jj made managing
director of the convruction
supplies division which incor-

porates 17 specialist suppliers
and subcontractors including
Clark and Fenn, Samuel Elliott,

Young Austen and Young, and
Richard Lees. These companies
operate both in the UK and over-
seas. Mr Syd Fudge is appointed
managing director of the recently
merged offshore and structural
engineering division which
includes RGC Offshore, Redpath
Offshore, Cleveland Bridge and
Engineering and Redpath Dor-
man Long.

Mr James Riddell has been
appointed finance director of
COUNTY GROUP, the manage-
ment company of NatWest
Investment Bank He was finance
and operations director of Hong-
kong Bank.

*
Mr L J. T. SmaObone, pre-

viously a director of Guinness
Peat (Overseas) has joined the
hoard of SUTCLIFFE SPEAK-
MAN as deputy group managing

WEEK'S FINANCIAL DIARY
The following is a record of the principal business and

financial engagements during the week. The board meetings are
mainly for the purpose of considering dividends and official
indications are not always available whether dividends concerned
are interims or finals. The sub-divisions shown below are based
mainly on last year’s timetable.
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ford- president of the European appointed m
Feed Manufacturers' Federation. LANSING 3

has joined the board as a non- stoke. The j

executive director. the promotic

* man of Mr J<

Mr William Eric Drake has Derrick Lark
been appointed to the board of joint managi
BRAY TECHNOLOGIES as a 1973.
non-executive director. He is a
director of Granville and Co, Dr Malcol
where be is head of the securi- viously tech
ties distribution department. BRITISH AL

* has been apj
Mr Keith Wilson and Mr Tom of bus

Kerrigan have been appointed director. He
directors of HENRY COOKE, nical respon
LUMSDEN, Manchester stock- based develo
brokers, Mr Wilson also holds division, but i

directorships of Arkwright centrate on
Management (the unit trust arm business oppe
of Henry Cooke (Lumsden) and
Henry Cooke, Estridge (pen- Mr Peter ]

sions). Mr Kerrigan is director appointed cl
responsible for the overseas SEKERS FAE
department, and is a director of of Sekers Int
Henry Cooke- Estridge (Pen- remain group
sions). of Sekers Inti
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Mr Ian Williams has been
appointed managing director of
LANSING BAGNALL, Basing*
stoke. The appointment follows
the promotion to deputy chair-
man of Mr John Allenby and Mr
Derrick Larkins who have been
joint managing directors since
1973.

*
Dr Malcolm Standish, pre-

viously technical director for
BRITISH ALCAN foil division,
has been appointed to the new
y»ost of business development
director. He will retain his tech-
nical responsibilities for foil-
based developments across the
division, but will in addition con-
centrate on investigating new
business opportunities.

*
Mr Peter Haworth has been

appointed chief executive of
SEKERS FABRICS, a subsidiary
of Sekers International. He will
remain group financial director
of Sekers International.
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_ BOARD MEETINGS
Finals!
Bravoav
BMmer «H. PJ
Dixons
Flaming Technology Investment Trust
LOfiflOfi Tfust
Magnet ana sooteornt
Moorest* luiejtment Trust

ggg^
pguaKM.ons

Union Oricount
DIVIDEND & INTEREST PAYMENTS—Anwo^tegncss Securities 4i«Si£p*

Faster UMun A San 2Jfc>
Gartmtee American Securities 0.7a
Geest Portland Emtes 4.8p
Great Western Resources 1.43p
LeB GriMD «o
M * G Second. Dual TB SJig
R.FJJ. Group 4pWHIMH 7B

Thursday July 17
COMPANY MEETINGS

—

Airflow Streamline*. Northampton Mont

^ppff=*ernrwiC
Br
Bt

Cowt- tothbnre.

'*« M,U

Miles as. Tower HoteL. St tUthtrine%
WlV. L 12-00

'bSSSeJ'sw
,

i 2
,

SD
P,rfc n®** 68 XntolH*

s»a5^rissff’ic.ftsr
1 "*"•

BOARD MEETINGS—
FtoalE
BET
Utmram lodnstrie*
Mayfair and City Prapcfflae
ManvMr-Swaln
Taos Estates

sSZSZKarehaw IA.1
gank Oreanlsatlnn

Bsjmssr"^- Tr“**

nSSUSc
T™*t

Soalax TetevHign
J™st of Prepenv Shares
Yeoman Inves tment Trust

JSS’IHEl* 4 INTEREST PAYMENTS—
Brownlee So
Do SpcCumOrf T7Jo

"sfSrMXrfcoo*™*" wwta. row.

^SSK'rglra/*- 1 C^rtntte SOBare.

^tCKrt? ttTSSftnjBF’ lBB

S
i‘5!Sq •

70 '"BWYPaviment. EC.

— gOARD MEETINGS—

fciiSf'EiSteS pot?*

Sssrevar"**

SSR ^
liSresSr.^ Minin°

ISmwi n LaM E«oteretio«i

tSESMiBaaw™-
^rtSlS-as;

6fsae 1r“ ,j-

Treasury 2o?W*IS8 £1 SB

PO 7fid 2nd nh -roBvtfte. —

•C,

'Ct

d:

U
1

" TT
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AUSTRIA

3986
High Lew ;

2,650 Pooc
3.550 ... £079

1

16 000 isSooi

July 11

CradirmfKpp
Goessar
Interunfall

1T-586 Jurigbunziauaiv
*Cj* *»5S2 L»«*Jorbank .,

7BB ; «05 PertmeoMr .....

,.2ll _US Stej^OsJmier ..

18,500 0,600 Valfcber Mag

a,tao

yjm
.17 700

165
.12,260

BELCTUM/LUXaBOURG
ISM

High Low July 11
Pile*

July XI . • : Frs.

155 Lufthansa.
ttB MAN
1WL5Mannramann ....
DBS Mercedes HW„...
255 Meta!!mu 1 1

- SL400 Muench RuecX ..

MS Nbtdorf
MB Porache

172.5 PreuM*g ...........

IBS Rhein W#*t Elect
3SO Reamthal
514 Bettering
.505 Siemens. ...._•

146.7Thyuen.
" SOT Villa
261.5 Veta J
140 - V.E.W
an .VeJeln West-
4S4 VoBuwiBin.

142,1 155 Rodamoo^. „J 14u
87.8 TBJReJiBCO-...^...^... 89.0
61.1 45.9 noremou 60JS

201.9 154JO Royal Dutch 1«J
603 547.7 Uflilew^ 603
323.S 267.2 VMF Storks .* 325
547 ,

270.8 VNU 357
75,3 B9.7 Wessanen 74j
lO&Si 46.7 West Utr Bank.-.: 50

July 11 Price
Kronor

IBM
High . Low

'2,200 B.BU. : 3,100

£
' Bana. Gen. Lux... 18,600

? Banq. IntAJjflL. 14,800
3 A2S0 Bekaert. 11 BOO
2,640 CimentCBR. 3.670
120 Cookertfl. 183

J.,002 Delltaiac.: TMxr
.
£980 6BE8 .680

) 10,428 Baetrebei 19.476
.1,®?0 Fabric ue Nat 2,279
ffaao SB In no BM 7,470
2,695 SBL iflruxL- -5,100
4^10 Generals Bank.. 5,910
4,760 Gevaert^.^ 5,820

5-

222 — ' 7jM0
*,880 Intercom 5,710

J J0.300 k re<J(etbanic ._. 36 57S
' .2*222 pan Holding 11^255
. '?u

D£° E*ltrof1na 8.700
1 ivI20RoWJe Bfrige. ..25 600
. 2°E- QBT1 - Belga„ 2.B0O
'1*712 SotHMU I0|l00

6-

552 ®?I*W«- 7,750
i-
480 Stanwick intU.M 480

Trac«onei„ B.6305,300 0,050
. 15,706 Wagons Llta 3,410.

NORWAY
IBM

High Low:

142 - Bergen! Bank ’

52* 'Borrasaara.
1 B1.S ChHctiana Bank.
I4fi Den Nonka Crad
B4l -Elkom
13B Kcarnal. .......

120 Kv&emer.
. DO Morcenw
200 -Monk Data.
122. Norsk Hydro
.206. Storebrand „„....

179 AGA
249 Atfa-Laval5,.

—

SOS ASEA (Free)
'

4B0 Aetna iFraei_
168 Attoa Copco..-.-.

17 259 Oardo (Freak
S 159 Callulosa
2 194 Electrolux B.

*16 EriCMon B.
450Ena|ta
178 Mo octi DomeJo_
167 Pharmacia s
495 Saab Scania Free-
675 sandvtkM
3503kiuufta
aeosKF ,

lSbSonncson «... 1

167:SMre Kopparbrg
220'Swedlsh Matoh-
500Volvo B (Free 1

AUSTRALIA

1988
High Low

DENMARK

1988
Hiflil LOW

July ll 'Price

.
Knr.*

-.Andolabanken.—' 528
Baltic* skand 810
Cop Handelsb'nk 866
.O. Sukkorfab 549 1

Danake Bank...— BBS'
Dc Danake Loft. 1,450
.Eaet Asiatic ih
Foranede Bryga. 1 000
Forenede Damp. 216
CNT Hid. , 418
LS.S.B. 628
Jysta Bank 649
Nova -hide* ........ 857 1

Privatban ken-— 856
ProvinatMUitan... 353
.amldth (F.L.1 B 27S
Sophua Bcrend .. 82B

. SHPerfoe — 288 -

„ ^ :Prtee
July 11 Aart.0

Ad |ntJ„ B.S5
Adelaida Btaama 11.3
amoor.- 3.2s .

ANZ Croup - 4.88
Ampol Pet — 2.5
Aelrton - i.S3 .

Aust Guarantee.: 3.3
Auat Nat inda...: JL9
Bell Group [ 7.9 .

1

Ball Res- 5.8 .

Bond Corp Hldgei 3.08

Bougainville ....J 2.36
Brambles Inda — 6.14
Bridge Oil [ 0.78

'

B. H. Prop. > 6.86
-Bunts Philip.

| 6:6
CRA-- 5.00
CSR 500
Chau Corp • «.7ftitc

Claremont Pet 0.03
-Coles.Myer 5.08 '

Contaloo “A** 2.22
Consolidated Pot 0.18
.Coetmin Aust..—- 1.7

SINGAPORE

1988
High- taw

FRANCE

I960
High Low

July 11 ' Price
Fra.

1,630 , 1,475 £mpnint 4** 1975' 1 .66B
7,968

1 7J.90 Emprunt T% 1B75 7,770-
493

,
898 'Accor..— ' 440

844 1 608 'Air Llqulda - 770

5j08 2.0
1.82 1.41
2.78 - 2.16
5.70 i 8.28
2.12 1.60
7.10 4.8S
2.8 , 2.12
OJM - 0.18
0^ D.14
6.6 4.9
9.B 6.74
3.12 1.98
3.B6 2.9
6.6 * 4.0

608 BIC

• 2)212 Carrefour- "iSlxi
458 Club Mediter’n-/ 061
872 Cle Banoalra— . 1,194

:

,
347.5 Ooflmeg - 408
1.781 Daunart - 2,000

! 2,169Duty 3,560
.. 1^60 Dumez SJt -1,525

I 877
.
Eaux (Cle Oeru ... lJleo

*196 Eif-Aqquitane.— ' aee.t

, 2,000 Essllor 2,020
' 714 Oan.Ocoidentale 955
. 61 imetal - 61
745 ' Lafarge Coppee. 1,326
2.8Q5 L'Oreal 3,670

1,640 Lagrend 4,280
*169 'MaUsorm Ptienlx - 220
1,480 MaZra&A. 2,486
1,789 Michel In B :.!3,110

. 4,590-Mldt idol -.6,960
. .1,876 Moot Hennessy-'8

I
200

54.7 Moulin ox 73
* l&s.l Nord East— -> IDS
807 -Pernod Wcttrd -.1,182
481 'Perrier - 1 779
296 PetrotoeFra.— 369

.
,6X2 •IBrag4at9JL?..^*^077

SWITZERLAND
IBM

High Low

JAPAN

1986
High Low

- lJIGKV1toUBsai-Uctaf«.Ji 1,456
* 390 -Beflmeg ...» 444
l,1005K1s RoeaignDt- = t.306

s B.640Taiom*a Eteat — 3,570
888 -Thomson (C8F>— 1.417
348 >Valco«. 484.5

-GERMANY

1986
High Low :

1986
High Low

]
July 11

,

34^96 IS.BaO Banco Com'lc
868 625lBaatogi-)RBS ...«.

4,780 8,000 X>ntraie - —
16,400 6,1600.1.0.
4,090 3,161’Credito ttaliajno»'

-tftoeo ’a.DBI-FIBKil-^-
.
cUdUN^Tfi.iatLOenarellAssiaur.
TOABO^BMStalcenjunH--,-*-
. 1,430 920 La Rittasccbte.—
4,633 2,7Q5Montadl»on.—

—

18,890 8,710OUvatd
8.B701 6)089 Pirelli Co.——

—

6,610 3,370 PirelC Spa. -

5
,889 4,780Salpem —
.690' 4,944Bnla BPD —

64,00084^90,TorO Aealc..—-

1

NstHrMiLRM

1,106
327 {

July 11 Price
Dm

265 AEG. 890
1.190 Allianz Vers. 8,170
247.1 BASF ' 260-2
270 Bayer 286.0
616 Bayer-Hypo— 670
468' Bayer-Vorein 626
465 BHF-Banlc.
483 BMW.
232.6 Brown Boverl
208 Commerzbank 302.9
203 ConTI Gumml—* 283.5
1,147 Daimlar-Benz —1JHS
387 Deguasa - 305
181 D'aone Babcock.. 106

’

783.7 Deutsche Bank- 742.6

353.3 Dresdner Bahk-1 412.7
278 IFeld-Muehle .»..-! BBS
380 Henkel 410.7
710 Hochtief -J970
247.5 -Hoechat J 808.3
197 [Hocsctl Wertcfc ... 1033
470 rioizmann (PI— i M3 -6
168 'Horten -I 1«1
486 -Huseel 669
318 (Karstadt— 1 378
390 jKaufhof .j-466

984.5 *52^
09 Kloeokner 79
579 .Unde 600

19M
Hfgh

g
Lour .

-July 11 Prioa
. . FIs

2«8 ACF Holding——' 348
99.3AEGON 108
69.6 Ahold — 94.1

149.4 AKZO 167.5
537 ABN 610.5
73.BAMEV—.«.—— 81.0
94.6 AMRO 110.9

193 BrcderO Cert 268
13 Bos Kails Wastm. 14.8
136 Buchrmann -Tet. 217.5
17ACalIand Hlgs— .. 18.9
166)8 DardtsohePefm 1MJ
164 .Eluvtcr-NDU 215J
77.8 Foktar - 93.6
01 Gist Brocades .-»67;4xc
190.0 hoi neken - 176
7B^ Hoogovens ........ • 113.3
66.6 Hunter Doug N/V 63JS

66.6 Int Mueller —, BSJi
49.4 KLM ..»..- 46.9

118.7 KNP. 1 162J2
47.3 Naarden 1U
71.6 Nat Ned Cart— 86.0
107^Ned MM sank »-> 212.0 .

163 Nedl loyd J
169.7

410 Ooa Grinten ..—, 638.0
30.4ommoron (Vank.; 35.9
60.0 Pakhoed — -1 63Jt
49.7 Philips- 81.3
BZJi Robeoo - 92.1 -

1,130 Ailnomoto 1,860
746 All Nippon Air— 1,040

1,860 Alps Glsetrid 1,830
l 786,Asahi Cltent—— . 88B

890 Aaahl Olaae— . ,1,810
691 -Bank Tokyo-. i 785
6 12 'Bridgestone—— 715
S40lBrotherlnds,

|
7S0

-960;Canon .— 971
. 1,330 Casio Comp*. ,1,390
• -«2i'Chugaj Pftarnr — i.aio

. 71&'Daw «-r.
.
1,560

1,460lOalckilU Kan.8kJ],,B40
300Hal Nippon ink— 480

'

1,270 Dal Nippon Ptg—.1,080
;

041 Daiwa Houu—-11,490
734-Dalwa Seo -1,620

I
1,320 EhMi 11,930

, 6,440'FanUC ...'6,700

1,460[Fuji Bank —

-

1,600
1,650 FUJI Film —12,840

888 Fujisawa— 01,190
DOOTuhtau 901
384 F*Trutawa Elect- 494

1.280 Green Cross .—-2,230
7B4|Hefwa Real Eat-,1.130
723 Hitachi ...» 805

7,150 HRachl Credit—>8,070
1,020 Honda. .1,080
1,000JndL Bk.Japan- 1,960
ISOWikawallmaHr, 368
333 Isuzu Motor 376
413'ltoh (Cl 639

2,960 ltd. Yokado 3 960
8,6004 Ai 10,190
963JUBCO. .—- 1,830
463'Kajlma B98
286 Kao corp —Jl,640
134,Kawasaki BtaaLJ 204
737 Kllln-— .—.1,480
172iKobe Steel 193
482 Komatsu .-— 486
658iKonlslilroku—...I 706
339-Kubota — -— 3BS
7B0Kumagal» 841

3,B40i(yocara - 3,960
311 Itarubenl 3BO

NEW YORK indices Indices

951 Mitsui Bank—- 1,040
406 MltsuL...
989 Mitsui Estate—— 8,070
209 Mitsui ToatSU - 431
990 MKtukOShl 1,1*0

8MN0K IntUMors..' 9ii
676 NHOW J.MO

1,800Nippon Denso.— . 1,4M
L190 Nippon Elect ,1.370
860 Nippon Express- 930

1,390 Nippon GakW——1,M0
90S Nippon Kogaku— 999
128 Nippon Kekan.- *25
791 Nippon Oil - “I.*6

?447 Nippon Seiko-—. Ml
7M Nippon Shlmpan 1,310
154 Nippon Steel »— XD3
338 Nippon Sulsan.- 979
293 Nippon Vliaofk,—.

486
629 Nissan Mater — 593

CANADA
tfi* las Qm Ong Bsln Stsck khgk Lav Dess Cksg

|
Sain Stack Hgfc (aw Dsn Ong

TORONTO
Closing prices July 11

760-Total Bank - .
*36

BBS ToW© Marino J.JW
2,090 TDkyo Elect PwrA^BO
277 Tokyo Ona—»— .

®4"
565 Tokyo Corp —— J.MO
974Toppan Print— 1,980
486Tony »— — J*®
337 Toshiba Elect— n 448

1.490 Toyo Seikan 2^00
1.130 Toyota Motor— 1.400
200 UBE lnda.» _ >OS

1.490 Victor —**559
630 Yamaha — ,

725
680 Yamalotti 900— ^*40

2,960 Y'manouchi Phfft 3,070
777 Yamasaki... »—.1.4*2
496 Yaauda Fire. 750

IQlSr MICA IM 5181a
300 Abenofd 476
3715 AtMHW Pr *24
263 AcidandB SW»W» Agnko 6 K2U
70020 AKxta En *W«
139587 Alcan $4GL
MOO Alga Cant 122
611 Atgoma fit ST4ij
44400 Asainers *01,
B5B3 AKo II *9M tail *07,
9325 BC Sugar A *20),
400 BGR A S7Y
<914 bp Canada *77
9260 Bk BCo) 330
23352 Bk Moist *32',
89210 Bk NScoi Ci5>a
86178 Bell Can *38^
2600 BliNKky 225
3035 Bonanza A 145
24000 Bow V*lv SB's
1600 Brstome 130

:
S2B00 Bramalea S22<j-

|

16734 Brsacait A C29>«
4200 Brtwater Sbi,

449? BC ForP S13V
317338 BC Res 122
13701 BC Pnone 527
5000 Bnrnnk Jr2i.
95124 CAE *125*
8210 CCL B f SIS
63700 C1L *29
15425 Cad Fnr S25
90 Cambridg *23^
5600 Camp RLk SSOla
022 Camp Res 120
247 Camp Soup £»’„
HUM Campeau I *27
13366 COC ( S7
230431 C Nor Weal SWi
8075 c Packn Sir's
200 CS PMe f 419
» Can Trust S4Fa
300 Cdn GE Sire.

113B51 Cl Bk Com 11771
2000 C Marconi S29<a
2300 C Omental SIBii
15/685 CP Ltd SlO'z
£0965 CTfra A I Sip£
9904 CUM A f *19
11700 CUW B SIVg
38S0 Cantor *14
2700 Canron A *16»j
5125 Cant $11',
3200 Cara A I SWI4
5645 Carl OK I13>>

16 16
479 475
23S| ZSJ|

19>3 19<i
22 22i*

M »
4014 401*

22 22

K
" 8

01*
201; 20';

71, 71,

36*2 201,

325 325
31 5i 32
W, tSU
363* 381,

229 229
14? 142
BSj Bf*

130 130
22 Zt*i

131, 131*
120 122
!«> 26>a
12*2 12*3
«i| 12g
18 19
28 29
24 243,

20 20
120 130
32/* S3 1*

i*»«

171? J7I?

415 415
<7?

f 4/r*

105 n»
171, 171,

25 25<|
101, 101,

W, W*
15'* 15i*

16'* 19

Wl 101*

133| 14
IB W?
10*t 11

HONG KONG

IBM i
July 11 . Price

High Low ! j
H.K*.

~U» 17^7"'Bank East Aala.»l 17.7
5.70 • 6.15 Cathay Pacific— BIS
SB 17.9 Choung Kong— 20.0
17.8 • 14.B China Light — . 14.B
0.70 0.69 Evtrgo - — 0.63

40.4 86,75 Hang Sang Bank! 84.0
B.SO UJ6 Henderaon Land.1 19.10

16.0 .
11.8 HK China Gas—-' 15JS

9JO, IL3 HK Electric-— 8.78
7.B U 'HK Kowloon Wh.l 7.0
6.95. B.S IKK Land 5.7
7.30 6J10 HK Shangtial Bk. 4.65
18^ . 9.8 HK Telephone— 11.4
8U5 * 84 .Hutchison Wpe» 28.0
14.6 ll Jardlno Moth— 18.9
7.15' 0.05 New World Dow. 6.90
13.4 10.6 SHK Props ' 18.0
1.18 0.71'9lion Elect 0.71

14.3 0.0 8wlre PadA.— 1U
7.4 - 6 YV-B 7.10— — Wlnsorlnds—

,
8^0

9.77 2.07 World Int. Hldgs.) 2.57

Carina A 22 22 22
Celanexe *18% IB IB -%
CamFd A SV* 5% 59*

Centrl Tr 1183* 18'* 1B% + %
CtWaftan SP? B% fll? -%

21705 Comlnco *12/# 121, 127*

47000 Compudog 47b <50 475
6861 ComptH in 325 *15 315
000 Conuerm 135 135 135
inn Con Beth A *20, N 24<*

4150 COialb B I S7 0'i 7
3022 Cons Gas S2i\ 25$, 25'i

2300 Con Clast S2J'j 24'* 24>?

300 CTL Bank IH) 9’* 10
1036 Comni B SB/* 8/* 0/*
in Corny *201* 20(4 20*4

4000 cornu R 95 05 SO
22200 Costsm UO SMI4 14 14
TOO Crown S30>* M'« 30>,

22204 Crown A f *14 131i 14

26610 Oermoo A p*6 <? 63* V|
74784 Danteon B I *6% 6 <

a

11600 Dtanm A 1 *73, 7'* n*
400 Dtchnsn B 57> 7 7

55550 DofasCO 528 275* 273*

20000 Dome Mme rs* n*
18274* Dome r«is 111 106 ins

23100 Tejttie 1191$ W, 197*

22<75 Domar S31«? 31'* 31'?

103700 Donohue *263* 263* 263*

600 Du Porn A OF) 30/g 30'*

23800 Dyle* A S183* 16 1B'«

9333 Echo Bay S7W, 20>| 30*2

900 Emco 8303, 301? 301|

395 3B
171? in,
UK* 193,

10J. W*
143, 14S,

14? 141?

121* 121,

5'? 5*?

IB'* «/*
571, 571,
101? 161?

91? BV
6>* 01*
20', 21

25'? 25’?

271* 27»,

121, 121*

111, 143*

27<* 27 <2

15 15«?

941* HI
6 <* fll*

20<* 2H*
71? 71*

349* 343*

36 30i?

16»* 163*
14J, 15<*

I2*i 12%
10t? IB'?
15'* 15'*

11% IM,

S’* i5"23 S31
*

25% 26
15% 15%
23 23%
20% 21

TO Crown *30%
22204 Crown A f *14

|

20610 Dorman A p*B>?
74784 Dontoon B ( 10%
11600 DKaran A f 17%
400 Dtchnsn B *7%
55550 Ddasco *20
20900 Dome Mme */%
10274* Dome Pete 111

23100 Textie *19%
22475 Domar *31%
103700 Dononue *26%
600 Du Pam A $36%
23800 Dylan A *18%
9333 Echo Bay *70%
900 Emco 830%
2900 EquSy Svr
14600 FCA mu
4*900 Flcnerng
10375 Fad Ind A
100 Filming B t

3000 FCity Fto

2075 Gat Metr
3310 Geec Comp
1100 Gandm A
20 Gamtai L
moo Gem Yk
BOO G-briuu
7400 Gokkorp 1

3200 Grafton At
25200 GL Forest

314 Grayhnd
5250 GuarPA I

1650 Gad Can
2900 Handier
4110 Hayei D
1547D Haes Md
1620 H BayMn s
583 H Bay Co
104350 Husky Ol
70760 hnaaco
18632 Imp OU A
105MB taco

him meal
2900 Wand Gas
7900 tmapac
19575 War CHy
17250 kid Thorn
9011 Wpr Pipe
11600 taco A 1

12930 Jarmock
40 Kerr Add
4500 Laban
28577 LL Lac

230 Laura *8% 6% 8%
17095 Lmdiaw A $22% 21% 2?
29550 Lakllw B I *21% 2T? 21%
12550 Lamb tnai $53* S'? 5%
560 Leuaw Co 113% 13 13

2700 Lumen ics SlS 147, M%
10900 MICC *7% 7 7%
400 HSR Ex 225 225 225

02125 Helen HX ED 10% 19%
300 Mcln HY f *18% 16% 1B%
108543 Macmlian $37 36 3fi»?

39000 Magna A I 533% 33% 33%
4271 MarunM I $15% IS 15

300 Me My re $37% 3T% 37%
2000 Mhvi Res 275 270 270
5675 Mini Corp *63, 6% 6%
100 Modal 5143* 143* 143,

8436 Motion A I *26% 26% 28**

S» Matson B *26% 26% 20%
3600 M Trasco *12% 12 12

132650 Moara $96 35% 35%
600 Muiphy *17% 17% !7%
11405 Nal Bk CU *27 263* 26%
740? Nt Vg Tits *37 27 27

10000 NO CepA ( *9% 9% 9%
4300 NMLPA *«% 1B% 16%
38868 Noranda $171, 17% 17%
1099 Noram $13'? 13% 13%
12951 Moron or« t *12% 12% 1?%

13956 Seeds t

16O550 Seapram
11708 Sean Can
7025 Selkirk A (

6503 Sued Can
3425 Snerott
54330 Soudan

08% 38% »% *[•
*81% 80 61 ;«
*14% 14% 14% * %
S34I, 34% 34% +%
*21% 20% 21% +%

6% 6%
*35% 24% 25 4%

50695 Spar Asm r *281* 26% -'4

1500 Semin Af M «% «1B “
1500 SemCg A T

10542 SltlCO A
16664 SulpBo
44732 Yen B f

TOO Tote MCI
5725 Terra Mi
5570 Tq-MKP CM
219/5 Thom N A
5*569* Tor Dm BK
ESQ Tor Son
15216 Toratar B f

900 Toni Pel
1350 Traders A f

1350 Tim Ml
11274 TrnADa UA
162/43 Titan Pc
50545 TlllOn A
1/754 T1

1

maC
2000 Trinmr Res
559 Trace A 1

»*% 24% 7% -%
H 48 53 +5
*227, 27% »% -%
*30 36 36 -*
235 2J0 333 -2
»5% 3C, 243* -%
$31% 31% 31% %
*23% 23% 23% ' %
$2/3. 27% 27% *%
*51% 31 31% -%
*28 28 26 *%
$48% 47% 471, - %
*12% 17% 12% "%
128% 26% 28%
$16% IF* 16% *%
*32% 32% 82% t%
2TO MO 270 tb
50 50 SO
520/- 28 28% +%

5000 Trace B *29
‘ 28% 29

Mir Tel $30% 39% 39% -i. 7168 UlUot P 138 135 135
Northgat 435 425 435 -5 411 $17% 17% 17%
Kva ABA f 485 480 - 10 4054 U Emprise $12% 12% 12%
Noanco W $11% 11% 11% $48 48 48
No Dm 31 31 10300 Vorad A 1 230 220 220
Nor.: C *7% *% 7% % €000 Vestgron 40 30 40

230 230 230 42900 Vulcan ind $53, 9% 59,

135 135 -5 17QD Wain A $IW* 16%

ocakx 8 f MO 275 27b 2200/ Walter R S3b% *% X1!

us 24% 25 + % 4100 INUbume $16% «% 16%
1238/ Wteoam T 113% 13% ki%

$15 w% 15 + % F - No voting nghB a>

PanCan P 124% 24% S<%
Pagaaus SB B a ~%
Pamtwa *14 14 14 - la

19075 PJawl A f *13%
26852 Placer D *24%
3400 Paco Pel 18%
26200 Powr Cor f S1B%
2600 Precamh 350
59/00 Provmo $21%
1400 QtM Sturg 420
300 Quebecer $10%
51625 Hangar *5%
1600 Hayrack f $6
15001 Hodpath $29*,

4700 Rev*11 N 705
300 MsiUnan A I $31

56062 Rio Algom 125
1610 Rogers A $34%
4250 Rogers B I $?«%
1300 Roman $10
60134 Royal Bnk $32%
14714 RyTrco A $30%
14562 Royex 335

682 SHL Sysf $25
WOO SO. CamA 1 $17%
29000 Scot Paper $10

13% 13%
24% 24%

17% 16
345 3*5

MONTREAL
Closing prices July 11

s?
21%
420 - 5 21580 Bank Mom $232*8 31% 32% %

15% 1W* —
l? 2191 BombidiA $21% 20% 21 *%

5 5 F/<m BombrdrB *21% 203* 21 + %
59, 53, 7400 CB Pax S?/% 27% 27% »%
26% 26% + % 64830 Cascadca $16% 16% 18% + ‘a
205 205 -5 3150 ConBaRi $:<% 24 24% »%
31 31 2155 DomTxiA $19% 19% T9% -%
24% 25 + % 2275 MnlTrst $12% 12% 12%
24% 24% 58/04 NatB* Cda $27 26% 26% 4%
24% 24% -% 11540 Mavereo Sir* 117, 11%
9% 91? -% 351BO Power Carp $16 ', 17% 18

32 32% * % 216/0 Pr oi-iao S2l% 21% 21%
30% 30% i»? 1100 RollaradA *29 28% 29
315 320 19631 Royal Bank *32% 32 32%
24% 24-% -% 10900 RoyTinco $30% 30% 3C%
17% 17% 1500 SiemtruA $43 421, 42

17% 18 t*. Total Sales 3 5*0 712 shares

OVER-THE-COUNTER Nasdaq national market, closing prices July 11

SalM Mgb Law IM Ckag

(Ms!
Saba Mgh law Lau CMg
(flntol

Saks Ihgk Uar Lan Dug

Continued from Page 27

SOUTH AHUCA

1988 July 11 . Price
High Low

{
Rand

8.00 l.B ’Abnrcom i 8.0
18 8.90 aeaci ' tun
71.0 . 03 Allied Tech -< 71.5
60.60 30^0AngloAm Coal— B7
48.75 38.6 Anglo Am.Corp-1 48.75

870 . 906 -AngUrAm. GoM.:'848.0
' 89 ' IB^a Barolaye Bank^- 19JS
185 1 144$6*rlaw Rand..... 1B.S
90. . 68 Buffets »,»—* T}&
8.6 . IX'; CHA Qallo 8.36
6-30 4,0 ‘Currie Flnanoa— 4.05
30Jt 16.7 De Beers — !

308
60 .0 . 4986 Drlefontaln -j .B4.S2
4CL86-- 89J» F.S.COM 1 31.76
46.0 38 jOokl Fields S-A-. 41.50
16.3

}
5 HlBhueid Steel— 6.05

10.3 6.8
,
Maicor — 10J

9.0 . 5.76-Nod bank — 600
14.70; UU5 fOK Bazaars— 14.0
71.0 46 1Rembrandt-. 69.75
4013 86 .Rust. Plat 40JO
17.4

J
13 tatfran 16.75

11.6 9.5 '-8mc Hklgs 11-0
11.95 8JS ISA Draws— 11.SB
30J5 84 >nitti(CGl 88.0
B.4 ' 7.4 iTongaat Hulette.1 7.6

19M
High Low

980 '

736 1

470
605 ;

1,100
770 ;

1.340 .

4B8JS
148 ]

801
406
8964

416 Beo Bilbao,
347 Boo Central-

—

907 .Boo Exterior—
907 Boo Hispano
*39 Bco Popular.—r
490 Beo Bantander.
698 Beo Vizcaya
16o Dragadoa-
68,6 Hid ro la.

1Q1.8 Iberduaro ..

—

178 iPetrolaoe»»»..
ISfi.C.Talephonlca—

.

.. BIO

. 683

. 3BO
- 876
.1,071
- 678
.1490
. iso
1164

. 168

. 334
1B7.6

PrmeMd
Prtron*

ProdOp .18
ProgCs .00

PropTTr 1J20

Pumas jo
QMS
Quad nr

OuakCh M
Quanta
OuaxtM
Quotas
Quoirn

RAX XTe
RPM .82

RadSys
RadtaT
Rodion
Raflan
Rainer 1.0S
RSyEn 44
RedlCr
Reedng
Recoin
RactanL, -20b
Reeves .

RgcyB iO .

Rems .18
RpAuta 441
RpHnh
Rautarl .15e
ReutrH Mm
ReyRys JO
Rhodes J2
Rtaihn
RlChO
RoadSv 1.10

RoMiug JOB

RoCVsn
Rouses -SO
RoyPfm t
RoyIRa
RuetPei
RysnFs

SAYind
SCI 8y
6a
SFE
SHLSy
Salecds 24
Safeco 1J0
SaHSa
SUude
SlPauls 1.50

BaiCpI

218 5 4% 4 15-10 + 1-

22 13% 17% 12% - %
19341-10 4 4
7<S 31% 31 31%
355 11% 11% 11% - %
x44 24% 24 24
452 13% 13% (3% + %
45 12% 12% 12%+ %

ISM 14% 13% 13% - %
048 17% 17% 17% — %
20 4% 4% 4%
603 11% 10% 11 - %
01 10% 183, 18%

n r
41 B 7% 77,- %
151 22% 22% 22%
189 10% ID-; 16%- I,

110 5% 5% 5%
233 10% 10 TO
25 4% 4% 41*

239 38% 38% 36%
22 21 20% 31 + %
71 1 13-10 1 11-16 1 11-10 -7 26% 20% 28% - 1*

157 11% 10% 11 + %
01 a*', 23% 23% - %
77 12% 12% 12%

270 8 • 5%. 6 + %
218 14 13% 13%
8 9% 9% 9%

814 18% 18% 18%
497 181* ia% «% + %
M31 *5% 44% 45 - %
181 31% 30% 31%+ %
164 23% 28% 29%+ %
253 8% *% 8%
50 211* 20% 21'* + %

066 42 381? 40% -1%
31 12 11% 11% - %
32 6% 5/* P* — %

1S9 31% 3H* 31%
309 •** fi% 8?*- %
152 3 2% 3
311 77* 7% 7%
687 22i« 21% 22%+ %

s s
31 8% 8% 8% + 1*

148 16% 16 18%
297 18% 15% W1« + %
301 71* 6% 7 + %
259 18 17% T7% - %
1340 281* 27% 27% - %
930 56% 557* SB1

* + %
37 8% 8% 8% + %

111 32 31 31 - %
001 44% 43% 44 - 1*

168 9% 9% 9% — %
73 9* 9% 6%+ %
51 301* 29% 29% - %

428
131

J33 mM 112
46
24

£' a
^ a
0 5%
6% 5%
3% 3%

1804 11% 10%
138 1% 1%

2479 1% 1 5-18

J» 12 18% 18

-80 14 21% 21%
40 6% 6%

J» 444 I 8%
98 2881 11% 11

-68 1139 24 22%
t 8 24% 23*?

8 3% 2%
.18 79 19% 18%
.80 1618 32>« 31%
144 549 47% 47%
.16 387 22% 22

129 7% 8%
.18 648 34% 34%

28 15/* 15%
124 4% 4%
139 12% 12%
31 16% 15%

• \175 -.12% 12%
120 6% 6%

48 182 IB 18%
93 113* 11%
38 26% 261*

48 380 W% 10
833 3% 3

142 81 64% 64
486 271* 26
119 B% 8%
580 18% 177*

40 413 38% 381*

.15j 54 13% 11

25
42 108
.68 69
.10 23
146 1376

156
214

.07 887
44
146

20 90
108 24

S3
.72 95

45b 312
85

4% 4%
19% 191*

25% 25%
7% 7%
<1% 41%

12% 11%
12% 11%
12% 12%
12 11%
41 40%
14% M
55% 55V

?8 S%

W%- %
19%
»%- %
41% -1%
S%
55*

— '*

ii - %
i%+ %
i% -i-i
18-%
21% - %
?*
1l%- %
23% - %
23% - %
3%+ %
18%
32%+ %
<j?l + '•

7%+ %
34% - %

V- *

a: 4
v-\
18%+ %
11% - %
26%+ %
10%+ %
3%
84% - %
261,-1%
8%
18% — %
38% - %
13% +2% .

4%+ %
1S%+ %
25%+ %
7%

41% - %
19%
5%- %

11%-!',
12%
12% - %
11% - %
40% — %
K*1 + %
S5%
3% + %.

(HaSi)

932 33% 32% 32%

-

93 3% 3% £•*
330 0% B% B% +
347 4% 4% 4 3-16

IB 14 13% 14

2 14% 143* 14% +

Saks Hgft law last Dmo
IHods]

288 M%
435 8

40 19 14%
36 8%
73 8%
27 14

.08 223 27

7i, 7% - %
12% 12%+ %
4% 4%
M% 14%
7% 8% * %
7% 8
13'? 131* — %
26% 26%

TBC
TeeVhr
Tandem
Tandon
TcCom
Telco
TlemA
TetPHra
Teiecrd
TeMd
Tatabs
Tetmns'
UterPr
Them'd
Throws,
ThouTr
Tkxwy
ToMM
TrakAu
TnadSy

434
157

3570
4518
25
520
885
624

46 396
387
168
775
38

2/6
.76 183

186

T T
13% 13*4

2% 2*4

32 31
5% 5%

16 15%
9 8%

7% 7%
38% 37%
3 2%

11% .
'1 .

23% 22%

36% 2?£

“sS ^
25% 241?

li% M
12% 12%

13%+ %
2%+ %
31% t %
5%- %
15%
8»*+ %
51% -1%
7% — %
38% 41%
3 + %

11 ~ %
231*+ %
3% - %
25%+ %
36 + %
5%+ %
%

24% -t
14

12% - %

100 M 13% 13% - % US HHC
.72 33 24% 24% 24%+ % USShali

82 0% a%- % US Sur
341 21 201* US Tra

J4b 8 «% 51% UStaftl

U I

USUC 40 105 25%
UTL 742 24%
Uftray Or 69 if
Ungmn 830 11
Unta 193 15
UnPfaMr 121 38
UACm .04 2D2 173,

UBAHk I 35 6*|
UBCol 1.08 118 31%
UFnGrp 30 4%
UFstFd 40 772 34%
UGnta 1841 40 8%
UPrasd 4 M%
US Anl 72 21?

U3 Bcp 1 138 38%
US Cap 22 2%
USDagn 2921-16

44 122 17%
60 32

25 - %
24% -1
TIT. + %
11
MT*
371?+ %
17% - %
si - %

31%
<% + %

34%
8% + 1*

14%+ %
2% + 1-1

38%
2%

2 1-iB

19 - %
2%

21 - %
64 + %
17% - %
31 - %

UVaBs 92
llniFrn
UflvHH
UFSBk 42*
Uscal 40

VLI
VLSI
VMX
VaHdLg
ValFSL I

ValNH 132
ValLn .40

Varirad
Veobex
Vtcorp -13e

ViedeFr 22m
Viking

Vestek
Vodatrt

VoUlnf

WO 40 1.1?
Wntbro 32
WlkrTel
WshE 164
WFSL 80
WMS8 40e
Wauetk
Wabb AO
WesiFn
WitFSL
WVUcTc
WfflA

Wltxwc 40
WswC
Wetlra 48
Wicar
WiUmu 1 03
WinAL
WmsSa
WilsnF
Windnr
WiserO M
Wooded 80
Wormga .48

Writer .I5e

Wyman 40

34% 34% 3<%

-

%
37 35% 36% -

tt'l 15% 15%
159* 15% 159*

71* 7% 7% + %

V
0%
V

S'l 6

9% 9% 9% - %
3% 3% 3% + %
5% 5 3%
28% =8% 28% - »*

203 44% 44

2 27 27

70 3% 3%
125 5% 5%
369 17 16%
78 6% 5%

1199 18% 17
426 73 84%
435 6% G%
40 21 20%

w w
553 25% 25
40 30 30

1133 O'? 6%
194 27% 261,

282 36% 35%
1014 38% 37%
123 8% 8%
19 12 • 11%

2*8 501, 49%
19 21% 21%
8 71, 61,

89 22% 22i?

59 23% 23
186 4% 41*

355 38% 38
1351 4% 4%
1111 37% 38%
490 241, 23%
55 20 19%

224 9% 9%
670 6% 6%
13 14% 14
3 12% 12%

334 28% 20%
77 9% 9

357 21% 20%

44%+ %
2?
Ml - %
5% - %
W% - %
8%+ %
»%+ %
70% 4 4%
6% + %
21 + %

25% - %
30 + %
6% - %

B: Js

M
»r

u

M%-%
21%
61*

22% — %
23%
4%- %

38%+ %
301, - %
21% - %
19% - %
£7* ;•

28% %
9

21% + %

X Y Z
Xebec 473 2 3- IB 21-16 2 3-16+ %
Xicor 352 6% 0% 6% — %
Xidex 3523 19% 18% 10% - %
VIowFs 5* 1171 36% 35% 35% - %
Ziegler .48a 53 in? in, 17% - %
ZionUt 130 110 58% 57% SB
ZiNri 1B5 4% 4 4% + %
Ziyad 55 4% 4 4% + %
Zonflw 228 SO 19% 19% - %
Zymos 278 2% 2% 25-16 +1-11

CopynflhtbyTb88—ociatadPrsse

NOTES—Mem m tMs page era as
quoted ee the MMdnl eratwegra
end era feet traded price*, t Dealings
suspended, ad Ex rfivWeed. xc Ex ecrip

laaue. xr & rights, xa' Es afL • W« In,

Dantoh Kraner,

i

j
jT • .7-^ IBM

High Low

AUSTRIA
OredltbKAkttenfSBnZlM 959.44; S48JK S8J8, 248.10^86.84 (23I4J SS0J0 15(3)

BELGIAN
,

i

BrusselsBE (1(1(10} $7*7.74; 37BS.41; B796JD 3nOJH^748J0 (7/7) 2766^1 (15/1)

DENMARK
, J

Copenhagan BE (5illB5) - 212.70 S1U9* 2IGJ61 25IL70 (18(4) ’212.70(10:7)

«Oay*BHIgh. 1840.97 (1848.44) Low 1B10.B6 (X7BB.07)

Ind Tendance (31/18/83). MM • M8.4

GERMANY
FAZAkNen (31/12)58) 625JS 817.47
Comma rtbjuik (1/12)53) ISM.60 M6M

8B.88- 88^9 M.M- M.B9 g9.16 3l.T8 ».»

|

^sT^tallkfSI/T^o' T7I1.B0 17I8J9*- 1747JI

1S9.&1I 139.68 139.58 138.78 140.48 145.16 117,75 145.15 4.46
Oj7i -122/1) 1 2,7188 T5/4/4

Special Subscription
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NETHERLANDS ’ •
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TRADING ACTIVITY

’ MU0.
. $57JO 349.41 152.83 40U1 l«/1)

' «SJ9 (11)7}

«k#wuw kw..*..
.

Mlnj(m4 NewYork ... ‘July 11 July lO July 9

July July July -taiira Traded"! M6? 1,969 1,084

Vo.um.J_ - ii. 10* T RJH~-.*-.' ..^ . 2|»
New YotK.*... iMvW 148.16 IM.M Unoh»ng«d-T 404 . 415 480
Amex — 6.49 MS. 11.63 Now Highs...- • — ' 41 ! 18
orSi.‘..!Zr. - “ . -107Al 180J1 New LOW ' — 38 IT

CANADA
TORONTO • July- . July July July

:
July.

. . IBM

J

11 10- B
-

' 8 '' 7 Low

Mineral* >8008.048008.6 1MSL£
,
19M.1'8036J3 "SMe.fiS (FlAi 1892.1" (Gj7>

Compuite 3084.0 5014.0 3013.1 . 3997.3 304U HM.J1 (IM) 2754JI (17/2)

P^rtSto
AL

1510.64 LG13.89 lBlB.8L'lB0aj»U».B4i 1I2SJB5 (16(4) - ISS6J0 <&jl

NEW YORK ACHYE STOCKS
Chenge. Change

Friday Stocka Closing oh Stocks Closing on
tradad price day traded price day

CentrelOf Eng. - 9578,000 2B% + \ JTT ..-.„..,„;..1.3S%600 66% +1%
IBM 2.231.700 143%. -2% Cetergiller. 1^200 4fl -1%
W S X ............ 1.780.80J 18% - h Safaway S»ra. .1,273^00 57% - %
Merrill Lynch . 1.564.600 35%. - % Pic. Gas. El. „ 1J63^00 33% + %
ATT 1,374.800 21% - h BWfl-WWlltr ,« 1.188,700 37 +%

Strelta T1m4* ($0(12(66) •’ 782JJI' 721Jt 72Ltl‘ 75S.4G 77S.09 (2S(8) BSSJNSS.'O

SOUTH AFRICA
J8E COM (88)9(76)

JSE Indust dS)9i7l)

SPAIN
Madrid SE (80)12)18).

1 — 1

1C8B.8 12BM— *• 1U1J 1195 Jh

1215JI i 1S87J (27'1)

THULft ) 1268.1 (29i$)

. iiu.tiaw)
wax (2/u

174J0 174.10 • 174,42 175.82' 194.77 (I2>S) IBfUU (Bll)

SWEDEN
Jacobson A P (31(12)53) , 2498.01 1479^1 S462Jfr

SWITZERLAND
"

8wl*aBanlU^>H($1)12|5l) S47J) 548JS - 545.3 .

WORLD i
^

M3. Capital InU. (1)1,71). 334j 853.7 ,

2470.01' ffiTOJS (7/7) 1722^7 (22)1)

646.0
' 82SJ(ft1) MUtHW

$84.7
1 S3M l<(7) 24M123.1)

•• Saturday July *, Apg KiUad 17.595-38. T3E 1J356.Be,

Ban value of all indidra are IDO BxMpt Bmauls SE—1,000, JSE Geld—
J3E lndustrlaU-TS^a, and Auatraila. All Ordinary and Matata-300.

NYSE All Common—50: Standard end Poors—10; end Toronto Cempoelta and
Maul*—1.000. Toronto Indices - bated 1976 and Montreal Portfolio 4/1/83.
t Excluding bonds. 1 400 fndustriafe plus 40 UtilitiM. 40 Fbundals and 20
Tnaeporta. c Closed. uUnaMUatria.
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Closing prices, July II

Financial Times Monday July 14

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
lZNmti p/ a* 0« fa?
High low Stock By. Yld. E tOfis Hqk low Qua Qou

26% 13% AAR s 44 1 B 18 106 24% 23’. 24 - %
3D 21% ADT 82 3 B 101 24% 3, 3J

33 ll'j AFG 3 » 473 32% 31V 315. -V
35% 131. AGS 14 78 18V 19k 18k
15 9% AUCA 10 ns, 115, 115, + %
60k 371; AMR 10 3585 50k 491, 48% -3,

27k 23'. AMR pi 2.67 10 3 25% 23% 25% -%
23k IS'. AW pt 2.12 9.6 1 22 22 22
163, 11<g ARX .711 5 7 11 80 123, 12k 12k -

'l
51 285, ASA 2> 65 198 30V 30', 30V + %
18% M'S AVX 27 142 12', Ilk 12 - %
32 22% AZP 272 93 8 2833 233. 291, 283.

55 28k AblLb & X4 1.6 25 2467 51V 50% 51 +%
32 19% AccoWdSIJ 20 18 447 271; 27 773, -%
17 10 Acmoc 40 35 63 117, Id, 11% -%
91, 7 AcmoC 32b 4 1 19 19 73, 73. 73, +

',

203, 17 AdaEi 180b 8 4 83 20<« 20 20% + %
33% 16 AdJJiM) 4Q 1 3 14 7 30% 30% 30%
20% 111, AdwSysBX 4 6 16 87 177. 171, 17% + %
32% 173, AMD 4558 18% 017% 17% -%
12% 71. Adobe n 37 7% 71, 71,
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CwE pl 237 9 3
CwE pl 2X7 M.
CwE 04 724 9.6

COm£S2-72 &9 9
ComESpSaO 93
Comsafl20 35
CPsyc .32 1.0 20
Compaq 12

Compot60 3.0 9
CompSc 21

Cptvm
ConAgr 1 1.7 19

ConnE 1.BB 0-9 13
CnnNGsIXO 5 l 14

Conracaob X6 13

ComEiXOB ax 11

ConE pH.65 85
Cor£ pf 5 0.8
CneFrte «
CnsNGs132 4 5 12
CnStor* 64
ConsPw
CnP pf04 60 11.

COP PID7 45 11.

CnP OIE7.72 IX
CnP p»G7 76 II.

CnP prV4 40 14.

CnP prU3.60 13.

CnP prT3.78 13.

CnP ptB 4 11
CnP prPlflB 11
CnP prN3.B5 13.

CnP prMZ50 17.

CnP prtXX3 IX
CnP prS4D2 13.

CnP prtC243 IX
Cornel 1.B8 62 9
CndCp 260 5.6 16
Conml 12
Condi n
ClIIHld

Cmlnt s ID
CtDala
vjCookU
Cooper 1.60 4X 13
CoptT I XO 1-8 12

?/ Sb
YhL E 100s (Sgh

36 178 IS

3.5 15 27S& 18%

4X 14 108 25%
19 28

3.8 16 682 39

1 9 16 37B1 62%
33 18 1144 57%

50 50

X 35 16 42',

18 1081 457,

28 16 1l863u38%

X 11 280 22%
69 10 215 SOV
93 z250 95%
94 79 12'?

9 1 86 16%
2.6 15 178 27%
4.4 14 80 363,

2.7 20 1567 82%
1 1 1 174V
72 7 1149 34%
43 13 010 32

52 9>«

3.3 15 86 4QV
62 11 121 28%
14 20 29
1 6 11 83 25V
39 14 399 38%
17 22 503 38%
I 5 10 008 30V
19 25 767 29%
3J 33 1517 241,

10. 7 21%
X 62 20%

15 2b 22%
4 3 35 1810 3BV
26 8 3758 62%
6X 4 8%
9.5 BOO 49',

384 12%
38 74 2603 897,
33 25 138 16

; c c
24 209 25%
22 41 498 139%

68 16 4%
4X 1412 63
83 72 33',
72 Ml 57

142 1%
10 Ml 59

9.9 69 12V
515 21%

8-0 141 26%
3X 23 622 70%
4.8 11 15 327,
OX 12 1Z7 237,

123 19%
23 M 30 IS
27 2192 32 .

3.0 21 24 35',

- 54 26 9
12 93 28%

18 787 20%
1.6 8 3978 38V
7.0 83 681,
11. 12 116 12
1.7 51 14%
XO 13 23 33%

167 7',

IX 35 3 10V
212 14%
193 15-18

XI 20 828 64%
1857 12

14 180 43V
.1 29 121 260
2X 10 293 35
7X MO 103%

S B%
12 IS 30 33%
II 13 158 34%
7.6 9 5409 35',

96 6 277,

59 55 72 357,
1.0 21 40 10%
XI 23 261 34%
14 33 138 35s,
X 19 17 71

7X 11 97 16%
18 2242 16

8X 577 28%
5.1 167 17%
1.0 13 13150607,
11 M 1 37%
21 14 500 210%
A 110 6%
4.1 13 MO 507,

10. 0576025V
X 12 137 33
5.6 9 2137 u32%
17 7 608 34
56 z20 51
51 IS 567 27%
6X 9 75 33%
IX 16 34%
7X225 301 Mi,
7X 9 86 261,

38 5668 7%
50 11 122 uI8%
11 9 22 18%
2X 11 792 35
22 IB 1256 24
4X64-363 97,

62 3
2 7-16
-36 2»,

5 0 6 3953 41%
7.7 1 u88
17 40 53%
9.9 IB 32%
9.7 4 51

5279 u2S%
17 10 26 26%
*.4 14 11 35%
53 6 1406 48%
19 S 47%
9X 13 52%
B9 1 51%
2X 32 26 42%
4 0 16 2838 501,

SX 8 3910 36%
49 10 747V

7 80%
5 36%

28 52 *n 12%
1.7 35 5 71%

41 450 23%
5 4 3 92%
28 4 3089 35%
2X2S 1200 70
XO 29 442 1ST,

1X25 52 5%
SX 13 184 38%
4.4 13 35 40f,

8-0 8 2378 u26%
98 Z380 41
16 563 20
18 20 1868 34',

1 21 686 21V
20 696 39%

4.1 9 2413 60
10. 57 7%
1.1 25 730 9%

346 207,
19 168 16%

1 4 10 92 14%
11. 71 18%
11. ZI10070
11. Z300 71
X6 16 1133 55%
7 23 30 3
2 6 30 136 15%
1144 783 30%
71 232 28%

8900 41%
4 862 141,

18 23 S 43%
14 X 1238 397,
7.9 z50 53%
10 13 461 40V
.7 78 1259 IB
3X 11 904 68%
7.4110 441 .43
9.9 5 55'?

4 1255 14

182 14%
IX 2 28%
13. Z320 115?,

10 70 777 S9
13 >138130%
X 11 1611 20
1.6 12 15 19%

589 5%
9.3 7 5004 32%
4A 1 32%
96 282 20
IX ISO 104
9X zlOO 85
93 8 25%
11. a 27V
9.6 2300 75%

or
Post Pm*.

Low Mi Dot*

17V »73, + u
17?, MU +',
24% 25% +»,
» 28

MV 38% -%
81 61% - V
58% 56% -V
50 50
42 42V +',

45% 45% -%
56% 36% 4i,

»% 22% +1*1

49% 50 + V
95 95%
121, «% + V
15% 18 + %
27% 27% +%
MV M% +V
8f% 82 -%
1741, 174% - n
34 31% -%
31% 31% -%
9% B%
40 40 -%
a a -%
ai, a + %
25% 25% +k
36% 371, -11
377, 38%
37% M'; +%
d29',29V
23s, 24V +i,

21% 21% -%
1S% 20% %
22% 227, +%
38<« 38V -%
01% 62% -V
8V 8% + %
49 49% +1,
11% 11% -%
68% 68% -13
16 16 -%

*70 105'?
337 34%
>909 32<,
5168 13V
SB 19%
144 36%
736 137,

2GB 60%
48 Z4V
ICO 22%
247 16V
3265 447,

210 54%
18 57V
1106 32

1334 29%
2668 10%
6811 12

i860 41%
zSOQOGS

(565067%
1200 69
162 32Va 29%
3 a%
a 3&v

23 19V
54 30%
21 20V
1856 30%
604 46%
234 6%
2101 %
227 %
959 10%
#17 24',

SI 1%
1853 38k
17 S',

M 25 -%
138% 139%
4% 4%
62i, 02% +%
32% 33V +%
56% 66% +V
1% 1% +%
57% 80% -1,

72% 12% +1,
20% 21% +1
25% 26% +1
88V 89% -%
32% 32% +%
231; »r, +i,

19% 19% +%
14% 15
31% 31% +%
35 35V +%
8% 6% -V
a% 26% -V
a% 20% +%
877, a + %
67% 68% +»
11% 12 + V
14% 14% +1,
33% 33%
7 7% +1,
10'« 10%
14% 14% -1,
7, 15-16

63% 64% +',
11% -11% -%
42 42 -1
237% 256 +1
14% 34% -%
103% 103% -1,
9% 9% +%
33i, 331, +V
33% 34% +%
34% 35% +%
27% 277, +%
35% 35% +%
9% 10
34% 34% -%
35% 36%
70% 707, -V
157, 18% +%
15% 15% +%
a 281, -V
17 17% +%
487, 49 -11

207* 200, +sn
6 6
59', 59V -V
25 25', 4%
32% 32% +%
31», 32% +%
33% 34 +%
51 51

Z7k 27% +1,
327, 331, 4 7,

341, 347, -V
17% M 4%
zb av * k
67, 71, 4%
16); 16%
16 18

32% 32% — 2»

23% 24 41,
9% 0% -k
2% 3 * . ...

7-16 MB -I-
2% 2% -k
40% 40% -%
66 66 +11
53% 537, +1,
52V 52% +%
51 51

jav av
2Bi, a«, -%
35% 35% +%
48% -% !

47% 47% -H
S2V 52% -%
51% 51% -l,
42 431, + V« SO +%
35% 35%
147 147 -V ,

80 80
38% 36% -1,
12% 12% +1,

!

71V 71>, “k
av 23% +k
92% 92% -1,
361, 36', -%
68% .89% +1,
15% 15%
SV 5V
MV 36% +%
38% 40 -V I

25% 267, +11
41 41 -%
16V 19% -%
33% 3* + V 1

21 av +1,
38i, 39k %
f r*is
Is, ^ + ’’

16k )S% +%
14 14
d»%ie% -v
70 70
70% 71 +1

54% -7,
271? 27% -k
15k 75%
297, 30 -%
a zb -%

di&usj -%

a a
a a;?
17% 18 +%« 66% -%
«% 427, -1,
56 55% + 1«

13% 13% +1,

+?l
28% 28% +%
1141? ius-1
58V 58% -V
297, 297, -1,
19% a +1,
19% 191,

5k S',

31% 321, 43,
32k 32', +%
19% 19% -%
104 104 +

1,
85 as

S’*27% 27% + kW% *% +%
» 39% +%
105% 105%
34% 34% +%
31V 32% +V
(2% «V +%
19% 19% +%
35% 357, -v
13% 13% -V
58% 59V -1%
23% M% +3.
21% 22% .+ 7y
15% 151, -k
43% 447, +1%
54% 54% -7,
S6% 57 -4
31% 31% -%
27% agi +11.

18% 177, +1%
11% 12 + V
40 40% -a
86% 85% -V
67 «7 -%
69 GO +1,
31% 31% -%
»% 28% -V
28% a?,
291, 29% +1,
28% 29% -%
28% 287, +1,
21 21 -V
187, IB +

1,

29% 30
19% 20
29% 301? +7,
« «% -%
61, 6%
% 9-18

% 9-16 - 1-1

10% 10% +%.

37% 37%
22 22 -%

12 Mart*

MiT Lot

28% 21

12% 7

SV 157,

’5% 11k
81% 43%
43% 22%
19% 7%
21% 8%
34 29%
69% 41%
347, 21%
113V S3

50% 35%
24% 17%
52% a
27% W
78% 527,

13 10%
SS% 331?

73% 43%

25 18%
197, 14%

23k «*»

34% 22%
13% 6«?

10% 6V
68% 33%
50 31%
8% 4
10 6',

22V 16%
115 90

56% 36%
67 60%
33% av
19% 19

14% 9%
36«, 24',

347, 32%
52% »k
10V 5%
73% av
38V 20%
41% 31%
19% 14

93 73
88 60
86% 80 -

26% 3
av 24%
av a
30 a%
ar, a
av 3%
33 26%
33% 29%
34% 30
a 177,

a 19%
27 14%
ai, ia
19 101,

38% 31%
S', 13%
13 9
47 317,

93% 45%
547, 20%
a 18%
7% 4%
12i, 5
44 29%
397, 17%
80 51

a% 13%
48% 32%
60V 33%
381, a%
27 8%
18% 12%
av is%
237, 1«%
39% 18V
87% 547,

50 - a
av 45
47 30
177 1291,
KBi, 78%
10Z% 7Z%
36% av
107 93
av r

IV 1

120% 70V
19% 13

22% 17
20 15%
21 15%
21 157,

22% 16%
av in?
74 557,

187, 11%
331, 221,

43 32%
Ml, 15',

157, 5%
39% 23%
41% 21%
12% 4%
8 V
27,

227, 97,

av 10%
331, is
27% 22
37 16%
64% 42V
79 52%
191, 11%
43% 31
18 M
13% B%
31 16%
20% 9
181, 7%
7 3%a iBi,

18 12%
4% 1%
92 671,

19% 6i,

25 Si42% 26%
130 98%
31% 20%
61, 41,

18 131?

291? 21%
a 15

50% 33%
25% 14V
20% 107,

av 67,

137, 6%
18 4%
av 17

av *%
29% M%
7% 3%
av ia

50% 33%
1670 7%
34% 11V
37V 19%
37 1B%
av 14%
22% 10%
56 39Va is%
61% 46%
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sm Ur. IN. E

coopvtsxo xo a
Gopwld
Cpwld pC-46 13.

Corein XO 47 13
ComGl 1.40 XI 27
CerBIfc* .65 1.6 42
CntOd 2Sr 1.4 30

Crwg 15

Crane 9 1X0 4X 20
CrayR 8 37
OmpKlXa 39 13

CrwiCti 16

CrwXel t 2A
Cryea n
CuUbro 80 1.8 16
CuUnei 23
CumEiaa 13 a
Corine 1.10b 8.9

Cunw 1X0 23
CyQopd.10 IX 10

DPI. 2 78 22
Delta .66 4.1

DamonOD IX
OaneQia 8012
Qanahr '8

Daniel .10 X7 40

DartKr 1.72 29 19

DataGn
Delta n
DlsOsg X4 SX 18
Deyco 2* 1.1 10

Deyc pM25 3 7
OayiHd 84 1* 17
DPI. pl 770 92
Oeanf 0 .40 IX 20
DecCan
DID IB
Deere XO IX
DelmP 202 SX 12
DettaAr 1 2-5 IS
Deltona
DI«Ch 1.04 1.5 a
OeitoUiXO 4 4 44
Oefiocol.40 3.6 12

DetEd 1.68 99 7
OeC pS32 10.

DetE pf7.68 9X
DetE p!7 45 9.7

DE plF 2.75 11.

DE prR324 IXE p® 3.13 11.

DE p1P3.12 11.

DE pfBX75l1.
DE pfO3.4012.
DE p(M342 IX
DE prt. 4 13.

DE plK4.12 13.

DetE prXa 10.

Dealer 90 27 19
DIGlor XA 27 13

Dia5th* -20 .7 13
DiomB 1.18r 11.

DiaSI1 pt 4 11.

DU3On2X0e J9-

OteneCfH) 2X 19

DieboJdl 10 27 18
Oignel 8
Disney s .32 X a
OB 1.44 AS
Dtvrsln 10
Dome g 061

Oentflsxa 64 12
Donald 66 IX 12

Donley 1X8 IX 18
Dorseys .a XS IS
Dover X6 22 15
DowCh 180 33 83
DowJns.56 1.6 20
Downys 4
Dravo AO 33 55
Dresr XO 4X
DrexB 2 BX
Dreytss
duPord 3 17 M
dttPnt p(350 8.1

duPnt p44XO 0.1

DuheP XSO 55 13
Duke pffi.75 35
Outre p®70 8.7

Duke pra.20 ax
Di*e poxs 11.

Duk PW8X4 BX
OubeRkiie IX
DiAeRCa
DunBrtS-SB 23 28
DutjU 1X0 8.0 6
Dug (*A210 BX
Dug pi 2 10.

Dug pl 205 11.

Dug pTGXIO 11.

Dug ptKXiO 11.

Dug pr 231 10.

Dug pl 7X0 10.

Dynlct X7e 1.6 42
OyfiAm XO .7 8

E E
EGG 22 1X17
EOK 1X6 9.7 3
ERC 20
E Syst SO IX 27
Eag1eP1X4 24
EostAIr
EAL • wtO
EAL w«A
EsAIr pl

EAlr p<B
EArr pl

C

EamGFIJO 5.1

EastLMXIB 6 113
EKodk 2X2 4X 47
Eaton 1.60 24 10
Echtln s JO X8 17
EdtsBr 1.60 3.7 19
EDO XS 1.6 16

EdCmp .18 1.3 a
EOwrd a .60 23 13
EIToro M A 21
Boor XB 2X
ElecAs 13
Ebasp S X8 A a
Elgin .40| 55
ElacM
EmrsEB.78 3X IS
EmRaiieet 5.6a
EntryA XO 17 52
Emnani.40 3X 12
Ernie pCXIO 1.6

EmpOsIXB 6.7 11

Emp pl .47 SX
EngrgeJUM 5X252
EnglCp .72 25 18
EmaBu .48 IX 15
Enron 248 5X 15
EnsrchlXOb 11.

Eim£jis2.40e 22
Enarces
Entera
EntexE 1 20.
Entoxima 7.4

EnvSys 2XX
Equllz a X2 23 30
Equlmk 27
Eqn* pfX31 9X
EqlRa*1.72 3.9 10
Equttac .16 IX 12
Ertamt.40 IX a
EssBus AB 1.7 19
EsexCs .70 XI IB
EaMne 72 49

207, 17%
34% 22%
12% 9
13% BS,

16% 77,

37% 23%
14% 9%
a% 19
17 12%
»% 9%
28% 16%

12% 4%
Xh 1*,
73% 41
50 32%
46v a%
301? 17%
2S% 16%
a% 257,

20% Ml,
24% 16%
09% 63%
40 a
88 25%
177, SV
103, 4%
44i, 30%
17% 4%
44% 25V
27 17%
59% 34%
62% 36%
347, 187,

14 57,

42% a%
39% a%
11 8V
43% 25%
9% a
67% 45%
36% 27

9V S',

93. 5%
34V S%
av i63,

37% a
46% 32%
33 M%
60 53
37 231?

16% 11

56% 307,
33% 17%

«'l 34%
15% 12%
30% 2D?
46 a%
40V a
29% Ml,
a 47,

20 17

19V 13%
671; 46%
56% 28%
15% 12%
60% 35%
15 10%
167, 97,

EBwt a .S IX B
ExCelol.72 3X 13
Exeelsna 8.7
Exxon 3.80 6.1 6

F F
FMC
FPL QX4 63 It

FabCtr XS 2X32
Face!
FMmhdXO 1.6

Fairc pO.90 10.

Falrtd XO XI 12
FamDira 1.0 23
Fanstel .60 4.7 M
FrWtrt a .40 2-4 5
Fared XB 3X 16
FayOrgXO X0145
Fedors .12 IX W
FaOKaaUM 81 16
FedExp 20
FdHrrr pt3X7e BX
FdUog 1.60 39 10
Fe«M .16 .4 a
FertPB .70 X7 31
FPap plX31 6.7

FedRIiaUM 5.1 21
FdSonl XO 4.0 17
FedOSQXB 3X 15
Ferro 1X0 3X a
Fkfctt 1 1.3 46
FtoCpA 3
RnCppl.60 80
Fine pfSXOe 16.

FnSBer ' 9
FltsFd nJO X
Flreatn XO #3 18
Fl&kSyl.T# XO 10
FBosin 1 XO 11

FstChk3X2 44 9
ROTax .10 IX
FBTz pM-7Sd IS.

FBT* gUAOe M.
FtOty 7
FFB a 1X6 39 11

FFnFd n
FlnaiaXBG 4X9
Flresl past 7

A

FiMta, a 41 a
FstPa 30
FstPa pfX62 89
FUnfll sl.44 ex a
FtVaBk 80 IBM
FWachnLOB 2A 13
FlWtacs M
FWtsc ptea it.

Fiachb

FbhFd.OSa X 18
FWnG 144 2.7 11

FtoeCn.S2 X2 14
Flemng 1 X5 15
He*l pll .61 ll.

Rghia .16 .7 ib
FtoniPi 20
RaPrg 228 SX ll

FtaSU XO EX 17
F»wGen
ge-er XO IXa
Fluor .40 Z712S
Footocaa ax m
FardU *2X0 42 6
FlDearUG 82
FtHow a 1 IX 32
FOSlWh 44 3X 1?
FozPhaBB 4.B M

ft Sh
W. E 100, Kyr

XOa 2373 21%

«. 1 «i%
4.7 13 a 127,

XI 27 392 GB
1.6 42 79 ®%
1.4 90 45fl 18%

15 IQ 15%
4j2o sa 277,

37 1115 02%
39 13 11 a

16 206 1051,

2X 111 39%
1135 22%

80 1.8 16 7 50
a 2047 12

20 13 a 257 881,
I0e 8.B a 12%
20 23 39 52%
10 IX 10 17 727,

D D D
2 78 22 2362 u25%

.66 41 a 16
> ix a 17
S 40 12 681 32%

a 71 11
.18 X7 40 42 67,
n 29 19 5089 82%

285 33%
112 7%

SX 10 36 67,
1.1 10 1367 &%
37 210 115
1X17 2968 52%
BX z270 94

IX M 215 317,

505 19%
IS 109 12

19 1260 26%
5.8 12 2*0 3*7,

X5 1S 1726 40%
466 6%

I.Sa 535 69V
4X 44 113 37
3.6 12 102 397,
99 7 3739 17%
10. z2S0 90
9X 270 78%
9.7 zSO 77
II. 12 257,
IX 45 28%
11. 38 20%
11. 8 a
11. 13 25%
IX 32 28 'j

IX 32 ar,
IX 20 30%
13. 40 31%
10. 15 221,

X7 19 271 33%
X7 13 194 24
.7 13 184 271?
YL IQS 10%
11. 16 38%
J9. 125 is
XS 19 18 11%
X7 18 463 *0%

-960090%
X 35 2901 50%
55 44 26%

10 76 6%
391 5%

64 12 2643 i»44%
IX 12 13 35%
IX IB 409 727,
XS IS 11B 25%
X2 15 921 «0
3X 63 <585 54%
1.6 20 395 347,

4 ass 22V
3X 55 62 15%
4X 1538 18%
BX nx 21%

964 32V
17 M 3096 607,

XI 3 43
XI 10 561;U 13 852 o47%
35 3 dlBS
8.7 zSOO 100%
ax zaoo 97
11. 67 33%
BX IS 106V
IX 49 71,

53 1%
2-3 2S 906 113%
XO 6 1308 13%
BX 1138022';

TO. z880 19%
11. *200 19%
11. *400 19%
11. 17 19%
ID. *310 221,
IX *370 71
1.6 42 141 17
.7 8 6 SIP,

: e e
1X17 1036 34%
X7 a 11 17%

20 100 13
IX Z7 263 38%
24 216 37%

405 91,

01 %
’ -r - * 40- 3-Jfl

21 20
94 22%
45 a

XI 418 25%
61 13 268 35%
4X47 4516 55%
14 ID 643 067,

X8 17 1233 18V
3.7 19 19 4Z7,
1.6 16 288 17%
13 28 163 127,

2-3 13 211 26%
.4 21 325 19%
29 111 13

13 53 4%
X XI 182 23%

55 15 16%
206 Ir,

3X 15 1455 84%
X6 24 461 17%
3.7 52 226 13%
39 12 154 357,
1.6 2 129V
6.7 11 374 u33
8-2 *182057,-

5X252 39 18
25 18 137 a%
IX 15 88 ar,
5X 15 463 43
It; 1864 14%
22 2107 11

09 7%
31 7%

20. 81 5%
7A 156 18%
2X 36 80 21
23 30 48 27

27 TM 8V
ex 7 34%
3.9 10 188 44%
IX 12 85 9%
IX a 2B8 307,
1.7 19 50 33%
XI 19 57 33%
49 425 147,-

IX a 1430 22
3X13 281 53%
8.7 37 19
XI 8 5000 501;

Crga
On Pm.

Low amaChOT
ISO 201? -<i

12% «%
66% 671, _%
3# 39% +%
177, 18% +%
15% 16%
27% 277,

90% 91 -1
32% 32% -I,

103% 105V +2%
38% »% +%
217, 22% +%
48% 49%
11% 11% -%
85% 65% -%
12% 12%
921? 52% +V
72% 72% + %

24 25% +13[
15% M +7.

16% 18% -V
32% 321, +%
10% 10% -%
5% 8%
61 81% - ]

33% 32% -%
71, 7% -%
85, 67, +1,
201? ?i% +l\
115 115 *3
51% 51V _u.
84 84 -%
#1*4 31V -%
19 Vi, -%
117, 117,

25% 25% —

%

34% 34% +1,
38% 3&V -%
BV 8% +%
67% 68>, +1%
28 37
35% 39 —

%

165, 17 +1,
80 90 +1
78% 78% +%
77 77 +%
aj* »% +%
277, a -v
27% 27% —1,
a a +v

25% +%
a% a?, +%
28% 287,
30), 30i, -%
31 31V -V
32 22 - %
33% 33V 41,
a% a% -v
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131 541 * 24 94
183 17% 171* 17%+ %
107 10 9% ft*
168 15% 143* 15% + %

1225 31% 3ft* 30% - %
247 61% » 67 + 23*

2 5% 5% 5%
167 10% 9% ft,- %
«Z7 «% 14% M%- %
371 8% 5% 8% + %
687 16*, 16 16
466 10% 9% fl% - %

L L
43 7% 7 7% + %

2609 9 61} 8»,+ %
55 9% 9% 6%
SB 33% 23% 23% - %

5 70% 691} 70% + %
128 97 2ft} 27 + %
81 20 79% W%
73 22% 221, 2%

353 46 45% 453,- %
321 82% 51% 22% - %
B36 6% 6% 6% + %
91 20% W3, 193,-3,

19* 9% 8 tt* - %
20* 33* 3% 33, + %
560 25% 2*3, 25%
6* 51% si an* - i,

12 6% 6% 6%
1M2 43»* «% 423* - 1*

258 31% 31 31 - %

Ub Hgh Urn last Owg
(MnW

4154 39% 31% 91% -0%
1653 22% 22 22% + %

M M
£99 11% ft, 10% -
7734 9", 9% 03*

590 8 7% 71* — %
10 30 30 30 - %

8*8 11% 11% 11% + %
*"•'» *+ ”HadGE 20B 36 37% 36-’i

GTS 40 1'a 1% 17,-M
Galileo 89 3C% 031, 331}

. GamaB .021 20 4 3% 4 + %
• Gentrtcs Wtt '82% 803* Jl • -3%
Ganex • 525 ft* . 3 . 3%
Gar]Mm .08 ST 9% . 9% * %
QlbsnG 05 281 27% 27 27% + %
GJgaTr 96 171* 18% 17% + 1*

(Mas* .10e 900 30% 30% 30% - %
Gortttt .78 60 161* 15% 16%+ %
Greco J2 327 26% 25% 25% -1

87 18 15% 153*- %
«8 7 8»i ft, - %
17 18% 18 16 %

*38* KB, 10% 10% - %
+B 02% «t% 22

Itaffn 300 9% 9% 9%+ %
Ualnn Jle 39 13% 13 13%
UgtSct 62 13% 13% 13%+ %
Mamtw 80 Tl« n% +», tft,

MtnMa ,04 120 46% 47% 46
Itarcus 03 83 29 28% 29% + %
Margiai 991 5% i:l 5% + %
Marqw 13 9% 9% 9% - %
ItoidN 1 318 48 471* 47-%+ %
MkdIs 178 25 0*% 25
MetSlor 410 1-i 1% 1 *3-18

MalnS .TO M 34 33 S3 - %
Maura 0317 »% 23% N%+ %
Maxwel 47 13% 13% 13% - %
UayPI M6 1%
MaynCM B 4% 4 4
MdCnn JB 06B ag% 40% 40% + %
McFait Si »'* TO 1Q1* - %
-Mane, 415 13 5% 8% .

8% + %
lledCM 3B0 5% 5% 5% + %
Mentor 417 W% M W% + %
MamiQ 2020 mt, 14% 14% - %
MerBcs 140 296 35% 35>* 35% + I*

MercBs JB 80 +4 44 44 + %
UwBcs 27 2* 27% 08 - %

- UrdnBc 100 146 51% 51% 51% - %
. Merur 00 83* 11% 11% 11%+ %
MatyG 46 17% 15% 17%+ %
fieixn 885 12% 12 12% + %
MiciT). . 211 5% 47, 5 + %MOW, 57. 4 ft, 4 + %
UJCrdy .06 96 47, 4% 4%

• Mcrte 985 8*4 a - %
.Mlcrsp 1101 14% 14% 14% + %
MicSatn 191 8% 5% 8% + %
MicraN 8M 28% 27** 28 + %

.UtttcA 97 4% 4 4% + %
MdStFB .Ml 4 26 25% 25/,- %
Mnaek 104 ,51 49% 49% 49%+ %
MdwAir 381 7 8% ft,
UiMHm A* 064 05% 05% 057, + %
Mrihcm 209 10% 9% KJ + %
MUprs 09 4?1 31 30% 30',
Mnuscr 1083 7% 7 7% + %
Mnstar 3135 32% 31% 32% + %MGnk 26 7% tt, tt, - %
MobtCB 148 18% 18 W%- %

'Medina 08 8 26% 28% 26%
MWecJr 851 10% ID 10 - %
.Main CO 912 471* 46 <6%- %
Monlft A5e 34 59 57 59 +1
MonAnt 84 22% 21% 21% - %
Monohl 1181 15% Ml* 147,

MonuC 140 16 54% S*% 54%
Mwflo Jl 2 16 » 16
Morrsn MO 99 22% 22% 20% - %
llotaley 7GB 5% 4% 5% + %
Uattlb 00 9 18% IB 18

N N
NMS W7 4% a% 4%
Napcm 67 12% 12% 123* + %
NBnTem 00 69 (9% 18% 18% - %
NOCtys 1.50 367 48% 46% 46%+ %
MCpm .18 201 2ft* 20% 2ft* + %
NData .44 210 18% 181, 18%

51 191, 19 19
IS ttj 6% 6%

192 2% 2 2 - 7,

TO1 4% *% 4% + %
23 7% 7% 7%

488 5% *:i 5% + %
51 5% 5% s% + %

3578 11% 11% 11% %
Neutrps 3 «% 40% 40%
NBronS 180 10% 10% 10% - %
NE Bus jW 456 51 49% 4ft* -i
NHmfis 170 25-% 25% 25%
NJNUx 84 221 36% 36% 36% + %
NwidBk 00a 734 23% S3 23 - %
Nawpl J6 3GB 19% tS% 19%
NwpPn 630 6% 6 6% - %
NCalg 3562 1-18 17,1 15-16-%
NAe B 4Q1B40 16% 18% 16% - %
Nordsn 08 2 29 29 29 +1%
NerdUS 06 1739 441; 42% 43% + 1%
NrskBs 571 2ft, 28% 28%+ %
Nor Man 99 8% tt, 6%
NAUIn 51 6% ft* 63* - %
NestSe ®1 201* 21% 27% +
NmNG 152 200 20ig 20 20%+ %
NwM.1 08 2*9 30% 90 30 - %
NWSIPS 2 30 75 35% 35 35% + %
NOJ4U8 58 471 44 43 44 + 5*
Numtcs 56 157 20% 20 20%
MuMed 309 71* 7% 7%+ %

o o
Oceaner 47 1% 1 5-18 T%
OcStam 110 77, 7% 7% - %
OgiIGps .80 60 33% 3ft* 33%+ %
OtnoCa 3 20 82% 82i* 8ft} + %
OldKnt 1.10 42 37% 371, 371; - t*

OtdRap 28 IBS 35% 34% 34% - %
OtdSoiC 2 GO 9 21% 21% 21%+ %
OnaScs 00 312 03% 2ft* Zft, + %
Oni.me KB i3% 13% 13% - %
OphcC 256 1ft* 16% 16% - %
OjfflCfl 193 18% 18% 18% - %
Orbanc 246 IS 14% 15 + %
Orbit 139 10% IS IS - %
OrfaCp 366 4 3% 3%
Oahmn 00 12 T77* 17% 17% + %
OBtTP 2 84 119 47% 48% 47% + %
OviEup 567 ft, 8% 8% — %
OwnMs 30 124 16% 15% 16 - %

P Q
PNC 152 1520 471* 4tt, 4tt, - J,

Pacar 1.40 96 57 56% Stt} - %
PacFsl 1857 20% 30 20%+%
PTefinn JO S3 13% 13% 13% - %
PscoPh 38 21% 21% 21%
PsocUx .13 231 TT% 121, 13% + %
PaikOn 60 37 7% 7 71,
Pamw 246 5 4*4 5
PateHr l 151 18% 17% W%+ %
Psyras 129 23% 23 231*
PsafcHC 318 M7, »/, M-'j
T%gGid 71 tt,Sl3-T6 513-18-1
PsnaEn 220 1 36% 3tt; 36%
Pentair 58 134 29 28% 23
RtepEx .I5r 05709 7 5% 8% -17,
Pterite 1.10 « 21% 23% 34% + %
Ptimin 272 15 Ml* 15 - %
PtalGI GOe 1002 »% 20%+ %PnnxAm 38 4% a». 4
PtSavs 1592 28% 38 2B - 1,

PteCM* 48 70 23% 23 23 - %
PmiNi 104 743 38 36% 363,-1%
PonSl .12 6 8% 8% 8%
Pol6* 15 7», 7% 7% - %
PKyUfl 198* 17 15% 16% - 3*
Ponw J74 32% 32% 32% + %
Powen 10 2 0 2
PdWTK 8 131* 13% 131* + %
PhConv 52 H% 14% ii%
PrcCsi .12 54 29% 29 29% - %
PiWftj 731 12 W 1ft} -1%
Priam 822 3% 3% 3%+ %P»»C# 2001 43% 42i, 42i,-i%

Continued on Plage 25
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CURRENCIES, MONEY and CAPITAL MARKETS

FOREIGN EXCHANGES

NEW FROM TELEROT?
All you need to know about

W6 LONG GILT FUTURES OPTIONS US TREASURY BOND FUTURES OPTIONS

Fed cuts but dollar holds on
BY COUN MttXHAM

A cut of half a percentage — — —
point to 6 per cent in the US £ m mew YORK
Federal Reserve's discount rate

*• ,n ntw Iwnrfc

was not a surprise, although the ,utaU I otOM
timing—just after the close of

JUT* ** l_ ctw_ J ^ —
normal trading in Mew York on e Spot isi.

<

370-4900 muiswiio

CaUa—Last Put*—tost Strike Colts—Lost
Junaw Doc

6J3
Mar June SAbC

(S
Dw
1J33

Mar June pries
88

Seel Dec
11-22 11.12

BSor June Sspt
0.02

Dec
OX

Mar

3.63 6.12 — 0.49 2.12 90 &2S 8L32 0.05 0.56 —
2.42 4JS - 12B 3-03 82 7JH 7.81 0.13 1^1 — —
1.« 3.04 2-26 4.04 94 624 0-28 1-58 — —
0-SS 2.18 _ 34S 5.18 96 4.13 fill 0.S7 2j42 —

—

DJO 1^41 _ 5.76 8.47 SB 2.67 4.12 _ 7-37 3Je —
0.14 1.10 - 7.00 8.10 too 1J« 3.16 2-35 4.40 — —
0.06 o.n — — 9-E6 — — 10Z 1JM iSI — — 3J2 635 — —

Thursday — was earlier than

expected.

A little earlier the same day.

Hr Larry Speakes, commenting
on behalf of the White Bouse,

1 month fO.4S-0.42pm 0.42-0.41pm
3 months tl,33-i.20pni 1-23-l.aOpm
13 month* 4.32-4J»pm )4.5S4Jgpm

Forward premiums and discounts apply
to the US dollar

deshanlc is probably happier previous day's open c«a* Hwa, pm* 3,371

about the position of the D-Mark
within the EMS, and about the uffe e/j options
domestic monetary situation, gs.ooo (com* par ei)

than for some time, but would strike Cali*—u*t Puts—

1

probably prefer to see a con- pries Mr Asa Sapt Dee July Aug s
certed round of interest rate cuts 1* «k «« «« n= 5

5 ISS* * ££ 35 35 E5 om 55 l
of France, rasher than to act 145 635 e.is sao 83i 0.00 oat 1

alone, 190 ojb zsq. 3.85 sm o.oo 2as :

Estimated vohma total. Colls IBS. Puts 230
Pmfoua dor's epos Int, CsKs 1,435, Puts 99

Puts—Last
July Aug Sapt Dae— — 0.04 0.68
030 0.02 0.19 1-38
0.00 0.17 0.68 2.88
0.00 031 1-80 436
0.00 2-K 3as 0.70
4.16 5.68 631 9.8S

LOtflJON SE C/S OPTIONS
C1U80 (cants par £1)

Strika Cads—Lost
price July Aug Sapt Dee

wL beine mit and fear of prevoldirg a down- The Bundesbank couadJ meets iss o.oo i.« i.* 3.70 i* s.« G3i 9.w

stoking « Thursday, for tbsito ttoe «£?c?£W p£a* **
rate. Also on. Thursday Mr future inflationary pressure. before a four-week break, and „— » a «» m, *j«b

Satoshi Suinita, governor of the On Friday the dollar showed
Bank of Japan, told reporters no signs of weakening. The level

in Tokyo he had no plans to cut of DM 2.16 la kno^j to be a "JSff
the Japanese discount rate from strong technical support level as

3.5 per cent. This view was far as chart followers are con-
repeated by another official of ceraed, but there was no attempt 1116 ^"mar*c “ “e

the Japanese central bank on to mount an attack. There was m
T
an“ne'

__ _
Friday, after the Fed’s move. even a suggestion that a shortage „ Last week JfrBans JTetineywv

The US discount rate cut of dollars could lead to a move Secretary of State at the West

the concern back above DM 2.20, before the German Finance Mmistry, said a

SbSJ? a amlfirffS JSSSny downward trend was resumed. further reduction in the value

S2U£°£?&*ZE*3i »S3! -EL*s «S-J» &2? -
8f

rJ2ftfi ,rH5

Previous <tay*e open tat. Call* 3490. Put* 6390

136 — — 19AO 19AO — —
149 1240 030 10.00 10J0 0.70 040
145 740 630 US UO 0.05 0-90
150 230 330 330 S30 0.20 2.10
195 040 140 140 3J0 340 5.78

ISO 049 040 085 140 840 10AO 1
166 040 040 0j46 1.10 1340 1440 1

Previous day's open Int. Calls 3468, Puts 1469
Votuna. 280.

Pate-Last
July Aug Sept Dec
_ — 0.50 140

0.70 030 140 2.W
0.05 040 1-70 340
0.5 2.10 3.70 640
340 6.78 6.75 940
840 10AO 10.70 1240
1340 MAO 14.60 17A0

maturing
* Composite Pages

* Automatic Yield Calculations

* US Treasury Bond Prices & Yields

* AIBD Closing Prices

E^i 11
.|[.in.T7inrm

Phone SheiJa Nicholls on 01-583 0044

downward trend was resumed.

uerman wmtrac oans wurnu wm Philadelphia SE e/3 options
at least another month, before SKlwS
cutting Ms discount rate, unless s-=r- g»ite

~
Lint

there was unacceptable upward J**
0

Aug Sapt Ooo
pressure on the D-mark in the ijq — — 19.50 ib.bo

meantime. ins i*ao — 14-so mao
Last week Mr Haw Tietireyer,

’-Jg
-

J
" 1

J$
Secretary o< State at the West ’jg ££ ISs x® 55
German Finance Ministry, said a 1.56 — 0 .7s ias zao
further reduction in the value 1.60 — 04s am 1.75

July Aug dost Dm— — 046 0.35— — 0.M OAS
0.45 1AO

— 0.76 1A0 3.50
045 240 340 640
440 646 740 9A5
9.55 10.80 1140 MAD

g"£J S
1
SS

iBm Dealers were also reluctant to of.the cWIar wmUd be inappru-

amte beSthV SlrSSSd 3 per go heavily short of dollars, for Pnate. He added that a Jomt

if
y,th«e^m soeclal f®ar that after its denials the signal f^ central banks was

SS^b5iMtSrflS5.TESSr Bank of Japau was still liable to ppsable if the dollar fell too far.

recent disappointing statistics, cuts its discount rate at any time. Economic forecasters have
second quarter gross national West Germany was considered suggested a possible fall in .the

1.58 — 0.76 146 240 440 646 740 9AS
1.60 — 046 am 1.75 9.55 10.00 1140 13AD
PravfaNM day's opan Interns*: Calls 34AM, Puts 41444
Previous day's vofcmw: Calls 448, Pun 2422

UPFE—EURODOLLAR OPTIONS
STm points of 160%
Stiike Calla List

~ Puts—Last
pric« Sept Doe Mar Juns Sept Dm Mar Jem

’ 9200 1A5 141 — — 040 0.04 -- —
6225 141 149 149 — 040 046 0.17 —
9260 147 1.07 140 — 041 001 042 —
SZ7S 044 0J6 0A2 — 043 AM 0-» —
3300 0A2 0 68 DAB — 008 041 0-» —
8325 042 041 0A1 — 411 049 048 —
*360 048 047 048 — 040 0-40 OAO —

Previous day's opan wand: Calls 833, Puts 888
Estimated volume: Catts 48. Pots 240

below Y150product growth, to be announced much less likely to make any US currency to below Y150 ctea um p

tomorow week, will almost cer- sudden move on its discount rate, against the yen, which on present »£* IffjJX JirS ]S
tadnly be lower, possibly falling The D-Mark improved Its poai- cross rates Indurates a v^ue - - 121

below 15 per cent. The slow tlon in the European Monetary against the D-Mark of less than Juna 1204s — —121
down in the second quarter en- System, and established itself DM 2.00. At .these levels the Estimated volume 740s (15,1129

couraged Thursday’s rate cut, in above its floor against the French Bank of Japan and the Bundes- Previoua day's opon int 15411 (—

)

LONDON Tw^^
i
6yRODOOAR

Q'lT —

C

eSQ.OOO 32nd« ol 100%
83.56 81A8 83-

CtaM High Low Prev Dee 8347 83.49 83.

Sapt 121-07 122-08 121-00 122-02 Man* 8348 8340 S3.
Doe 121-00 121-30 121-00 121-21 Juna 82.01 8345 93.1

Mart* 120-26 — — 121-25 Sept 92.72 82.72 82.

couraged Thursday's rate cut, in above its floor ag
spite of the concern shown by franc. Broadly

Ctasa Mgh tow Latest Hlgti Low
83.56 SB 83SS 90^3 Sapt 9648 94.52 94.43

83.47 83.49 83.44 83AS Doc 9649 94-34 9442
82-28 S3JO 83-28 9X28 Merab 94J0 94-38 94-28

93.01 83.0# 93.01 82-89 Juna 94.12 94.15 9496
92.72 92.72 92.72 82.70 Sap* 83-87 8389 93.78

32-39 Doc 83.60 93.63 S3S5
82.14 82.12 Marofa 93-37 93.37 83-31

vohnra 8.127 (6^557) June 95.09 93.00 —

"

U.S. TREASURY BILLS (IMM)
Sim potato pf 100%

Latest High Law Prev
Sapt 9048 94-52 94.43 94.40
Dm 9449 94-54 9442 9440
Marsh 9440 9448 9448 9444
Juna 94.12 94.15 9448 34A1
Sapt 83A7 98A9 93.78 g.75
Dm 83.60 98.63 W-55
Marsh 3347 9347 8341
Juna 83.09 33-00 — 93A6

West bonk would almost certainly be
Mr Paul Volcker, Federal Reserve German money supply has also looking to the Federal, Reserve futuraT tZiTpam)
Board chairman, about above* improved, but remains well above to join them in aa orchestrated

, —
target Ml money supply growth the target range of SB-5B per support of the dollar. w*. hottonal short gilt

Previous day's open Int 15411 (—)
' Estimsted vohma 6,127 (6457) M» 93.09 33.00 — w

S*‘
to Prevtou. day's span Int 18406 (M.1g) VHR&MOWTTTaSlODOLlAH (ifiS)

Treosvy 2004-08 loss aquhrewnt pries mtm BAun. $tm paints at 100%

CURRENCYMOVEMENTS OTHER CURRENCIES

Bank of Morgan
England Guaranty

Starling
U.S. dollar. ....

Canadian dollar....

Austrian aohiliing.
Belgian frano..„...
Danoh Kroner
Dfluteohe mark
Swiss franc
Guilder
Fronofi franc
Uro-
Yen — J

ArgtllUL. 1A480-14455
Aut’ctlln._ V _
Brazil 2O.77-fiO.0O

{
1S.77-I5.B4 Canadian I.

!

644
Finland. 7.5885-7.705716.10106.1050 Austria Sch I 4

1.6664-1.6681 US 8

CURRENCY RATES
iBank Special European

July 11 • rale Drawing currency

|
% Bights Unit

Storting A — 0.78065l! 0.647136

10% NOTIONAL SHORT GILT

|

CfflMWO 64the of 100%

I
Ooso High Lew

Sapt 101-44 H71-46 101-48
Dee 10144 — —
March 101-44 — —
Estimated volume 29 (86)

6 1.18811 0.979441
084 * 1.34028
4 10.1336 15.0544-

181040-913.61 138.33-140.67 Balaian Fr. B 53.0886 434940
ll.M0011.e«IB 7.0110 7.0130 Danish Kr... 7 0.65103 7A8203

110A3- 77.76* D'mark...... 3»« 8.B79B4 8.13838
.4380-0-43900490860.28075 Gulldor.. 4*a 8.90638 8.40645
67.46-87.65 44.80-4440 French Fr... 94 6.38896 846688 •

.0000-44380 8.6480-8.6830 Lire IS 177040.1467.69
8.8386-84415 14770-14838 Yeh 31a 188.784 I 167.641

7810-3.7680 Norway Kr. 8 8.80780
/
7.36640

1945-8.1965 Span'h Pta. — 164.141 136.1428in'pore . 5.3000-3.3iao<2.1»454.1SBS span'n PB.
8 ALfCm) 5.8779-3.9106(8.8806-8,6873 Swedish Kr
SJIf.(Fn) . 6.7089-7.080814.44454.661 1 Swiss Fr..-.
UJL4 5.55805.343613.6785-3.6736 Greek Orch

S 8.90780 7.36540— 164.141 136.142
8 8.41308 647816
4 8.10688 1.74536

FWvfous day's open kit. 753 (782)
UA.

TWtEL-MOWTH STERLING
E8D0400 pehits of TUOK.

Close Nigh Low Rw Sap
Sapt 90.42 8040 9047 «LM Dec
Doc 90.83 90.88 80.90 8045 Msr
Match 9045 9045 90.83 8040 j»,
June 9ft45 9040 9040 8045 s*

a

Sapt 9040 — — 9042 Dee
Estimated volume 2414 (5486) Us
Previous day's span Int 15481 (15.716) Jun

FT-SE 100 INDEX fZ
£25 per full tadSK point ul

DUmI • °S TREASURY BONDS P[sronsj
8% <100.000 32Hds of 100%

Close High Low Prev Sspt
Sapt 88-10 10901 8905 10004 ®m

bw Proa Deo 98-20 — — 89-12 kiirh
48 10108 Estimated vofoms 6408 (8,442) Ana
— 101-55 Previous day's open Int 7.838 (7475) Sept

- CHICAGO thatch

Latest High Low
S3JB7 33.00 83-S3
9347 83JO 0042
83-27 9X30 9X23
93.01 9X83 9246
92.72 82.73 9244
*244 9244 9236
92-16 92.17 8248
91-90 91-90 9131

U4. TREASURY BONDS (CRT) 8%
8100.000 32nds of 100%

JE3SESS3

£BB80O:94i6]34786-3:i736 Greek Drch I SOin 1 166418 1 136465 IM IMM -mCoS 16440 L-P?0^— i Irish Punt-- 1 — 1046*0401 0.710618 I i*ySo
*1|W pom " W%

Ibaae average 1941-100). « Samoa cate.

POUND SPOT—FORWARD AGAINST POUND
*C$/SDR ran for July 1ft 1.83179 Match 188.70 — — 189.70

Estimated volume 501 (441)
Previous day's open lot. 2408 (2.125)

!

100% CURRENCY FUTURES
Low Prev

96-

19 99-23

97-

28 96-28
86-31 96-01

H32 9944 IMB4—STBILING 8s par £

84-29 96-23 Ctasa High Low Frey
94-08 86-02 Sept 14880 1.60GB 14880 14086— 94-15 Deo 1-4775 14838 14715 14855— — Matter 14845 14800 1.4850 14830
~ LIFFE—6TBHJNO £25400 8 par C
— ctasa High Low Prev

Sept 1.5000 14079 14886 14867
Dec 14886 — — 14867

bow Pro* March 14780 —- — —
— 8348 East. Volume 688 (27)— 95.72 Previous day’s Upon ntt 1425 (seme)

The world's most

zoatchable financial infoTmotion service

iWestLBi

Eurobonds •DM Bonds • Schulcfecheme

fordealing prices call

"844x8587 B81/8 681 882

f ^W^MWW

Vitetfrfeutechelatter 41. Mo«DBte tondonEC2R8AE/UK

fclophono 638 6741 -Tte 887 984

HWSmLii SLA. 32-34 bcxisvwri &mde-Duchmso Chedona,

.
UflmbourB.T8Nptooa<4741-43 -"fclaxWTB

IwMwL aATbma 36tfi Row: 72 HucourT Road,

Maitetiiial^inDeutschmarkBo^ .

Wtestdeutsche Landesbank

DOLLAR SPOT—FORWARD AGAINST DOLLAR EXCHANGE CROSS RATES
US 14090-1.5195 1.5046-140GE 0.44-0410 pm 349 1 48-1 43 pm
Canada 2.0741-24880 2-0741-2.0777 043-0J3e pm 1.62 0490.73 pm
Nathlnd. 3.6SV-3.721* 3A8V3.G9V IVIVe pm 448 4-3% pm
Belgium 67.41-8840 87.45-67A5 21 -15c pin 3A0 52-44 pm
Denmark 12-25V12-361, 12A8V12J0V 1VI ore pm 148 3V24 pm
(island T4308-1-1007 1-0820-1 .0338 0.13-043p pm 048 0-30-0.10 pm
W. Gar. 3A8V3AO% 3J8V3-29V 1*r1hpt pm E^7 VrVrn p<n
Portugal 223.04-22644 223.04-224.77 EO^20c<f1s « —743 190-600 dla
Spain 208.flft210.77 20840-20846 4540c dis -348 200-245 dlS
Inly 224»V2274% 2254-2255 7-7lirs eta -2.13 8-13 dis
Norway 1141^1142% 1142L-U-33\ 3V4Vora dim -4.10 llVI^i dta
Ftenee 1042^104211 104flVW47V 3-ZSc pm 3.12 7V4>x pm
Sweden lO.TDVIO-Bftj 10.7W,-10.71\ 1i pm-Som dis 041 h pre-par
Japan 242-2441. 24ZV243>. 1Vly pm 546 3V-3^» pm
Austria 23-02-23-24 23.82-23.05 TOVSVjro pm 5J1 29-28 pm
Swrite. 2.67V2-7tHt 2.6BV2.6S1] 1V1*sc pm 548 JU>, am

Belgian rale ia for convertible francs. Financial franc 67A0-68A0.
Sis- month forward dollar 2.41 -2.36c pm. 12-month 4.33443c pm.

1.62 049-0.73 pm 145 Jtify 11 Spread Cfaes Ore mow*
4A8 4-3V pm 440 UKf 14090-14106 14045-14855 044-0.41C pm
340 52-44 pm 244 Irelandt 14745-14812 14800-14810 O.BftOASc pm
148 3V24 pm 043 Canada 14763-14786 14770-14780 «L19-042cdla
648 040-0.10 pm 9.73 Natiilnd. 24510-24620 24E3B-2454S 0.1S-0.14C pm
E47 VrVm pm 54S Belgium 4442-4443 44404440 1-3e dis

244 Irtesndt 14745-14812 14800-14610 O.BftOASc pm
642 Canada 14763-14786 14770-14780 0.15-042cdla

-7JZ3 190-680 die -7AB Danmark 8.11V4.16>a
-346 200-246 dts -44fl W. Gar. 2.1785-2.182

4440-4440
8.124.12>s

% Thrae % ,uiy ]]
P4. mewtire p4. ^ .

349 148-143 pm 844 *
348 145-0A6 pm 345 0

-1.79 OAftOAMIs -14*
041 040041 pm 047

-043 4-7 dis -OAO Y»M

£ 1. i 1406 3.893 i 84841 1041 8.890’ 8.B0Z 8885. 8.070 6740
|

f ! 0.654; 1. 8.188
1
1514] 7.082 1.781 1 8.4B3| 1406.1 1479 44.55

'

©Al l 0.304 0.457 1^ |
73.73 3410 0417' 1.1*3! «W.7^ 0.630 8Q.B<

41TT. t r,.n > BBIM <1 EC iwui I <iM T , rt«! IK 01 DDM In KKa nal

—2.13 0-13 die -149 Portugal 149-1SH.
2.T765-2.1820 2.18754.1005 0.43-OAOpf pm

1.00-1 .BOora dis -142 3.75-4ASdls -149

-4.10 11V1A dis -4.17 Spain
3.12 7V6S pm 2.BS Italy
0-21 h pm-p«r 04 Norway
5A6 3V3>.pm BAG Prance
541 20-28 pm 4.77 Sweden
548 3V31, am 548 Japan

Austria
Swhz.

138.8ft139.0D 138.75-13845 90-14(tadlS

0.43-0.40pf pm 248 1.16-1.11 pm 2.08
80-1800 dis —10.4A 26ftSOd is —7042
90-140c dis -944 2S0-325dks -849

r 1494-1489^ 1407Vl4fle>. 56HIIra dis -641 17-2ft*tie -541
tny 7A9-7A4H 7A2V7A33, 4.60-5.OOora dis -7.84 14.00-14A0d -744
ice 648V7-02* 7.02-7.O2H 0.2ft0USc die -044 145-1ASdis -0.79
dsn 7.10V-7.124 7.11V7.12 130-2.lOora die -347 BAftSAOdis -343
in 18040-161AO 16140-181A0 043-0.28? pip 247 045043 pm 2.13

Via 1541-1541 1641-1543 3-2gra pm 146 7-6 m 147
tz. 1.7746-1.7986 1.7875-1 .7885 044-049c pm 2.12 0.91-048 m 149.
t UK and Ireland are quoted In US currency, forward premium# and
discounts apply to the US dollar and not to the individual currency.

Belgian rats Is for convertible francs. Financial franc 45.1ft45.20.FORWARD RATES AGAINST STERLING

1_ 73.73 3410 0,81

7

1 1.283 604.7 0.83(0 80.50
1346 lQOa

(
4343| 11,08! 1841 98B7. ftBB8 878,1

3.11S I 880.71 10. ! 2.040 M9* 8133. 1

J

64I 6348
1484 1 QOJ4| ajari l. 147B 838.1 q778) 8Bj09

O.B98 6B.74t ~SLB62| O.T8ft i." "elO.ftj 0488j 18.88 !H FT. 0471 0.405 a092 8B.74) 846fl 0.72B1 1.' 6IO.0I O.Bttaj 18.88
Ur* • 0.444 0.668[ 1,4*0 207.7 4.68T 1.193 1.69B( lOOO.j 0481 89.04

C» rasas 0.720 140* 1164 *.09111496 1.770) 1086. 1. 3848.
B Fr. I 1.481 8430) 4.B78 36B.aj 15.60) 3.065 5A70| 3340J MW 100

Yen per 1.000: French Fr per 10: Lira par 1400: Balg Fr per 100.

Reinsurance
The Financial Times proposes
to publish a survey on the

above subject u 1

Monday 8th September

1986
Far details of a&oertisbng

rates, please contact:

Nigel Pullman
Financial Times
Bracken House

lft Camio* Street
London EC4P 4BY

Tel: 01-248 8800, Eztn. 40S3

Publication dote is subject to
change at the discretion of

the Editor.
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Spot . Smonth 3-month 6-mwrih 12-month
Dollar 1.EOSO 14008 1.4925 1.4812 14622
D-Mark 34825 34770 34M2 34073 3.1775
French Franc 104825 10.5401 104977 10.4778 104304
Swiss Franc 34900 2.6777 2.6544 24229 24597
Japanese Yen 242.75 241.43 2»JE7 23843 23044

EMS EUROPEAN CURRENCY UNIT RATES

TWs announcementappeatsasamatter otsecord 01%
EUROCURRENCY INTEREST RATES

J sss?

% change

against Ecu
July ii

% change
adjusted for

Belgian Franc ... 43.6781 4X9940 +0.73 +0.92
731888 738283 +031 +130

German D-merk 2.13834
.
2.13832 — +0.19

French Franc 836280 836588 -1.33 “1-20
Dutch Guilder _ 2.4093S X40846 -034 +0.1B
Irish Punt ...... 0.712958 0.710612 -034 -0.16
Italian Lire 149631 1467.69 -131 -131

tiiverganca
limit %
±44788
±14388
±14408
±1.1202
±14701
±14001
±14859

Sterling.
ILS. Dollar-.
Ban Dollsr.-
D Guilder
Sw. Franc

—

Deutsohmrk
Fr. Franc—
Italian Lire—

B-FrJFInL—
B-Fr^Con) ._

10l»10k
eis-BOi
ew-Bifl
6V6
8ta-8ifl

|

4ta-4te
I 7ir7M !

I IOH-IV*
{

10-101#

4ia-4<s
71a-7i4

11-1Us

Three 80e i One ,
Months Months

|
Year

ora-io 97*10
j
gai-gf*

6ft-6rit &TV6# • Big-eH
alVei*

1 8tt-Bs* 81«42*
BSs-OS.

j
Bi*46s BRrBA

4U -4H I 4^-4T,
2M-460 4A-4H 4«o-*4»
7*-7* 715-76* 7M-7fh

Uifl-lUs IX <s-lMl XZifSUl

llefa 71|-7J* 71*-7It
6Tt-7li 85.-714 6&.-7I4

4j%-6ao 4*4*1
8V9<4 9M-B14 9H-97*
5*4+i 5,V6|* 66,-66*

Changes ere for Ecu. therefore positive change denotes a
week currency. Adjustment calculated by Financial Times.

B-Fr^Con).- 7-7Ja 7-7*s 6TB-7Jt 6rs-7<« 6**71. 65.-7'*
Yen 6-5* 4*4)i 45a-4« 4*-4e, 4*4*1
D. Krone— 8<t3 Bta-9 8ii-9 85,.»i* 91*01, 95,-97,
Aslanftang)) 65q4»s 65g-6»s |

85q-61s I 6*44, 5,V6|i 65,-61,

Long-term Eurodollars: Two years 7-7V per cane thro# years 7*r73r par
cent four years 7V-8 per cant five years 8-81* par cant nominal. Short-term
rates are call for US Dollars sad Japanese Yea; others, two days* nodes.

MONEY MARKETS

Thoughts turn to lower rates

NEW YORK RATES
M pm)
Prime rata 8-8>a

Broker lean rs» — 7h
Fad funds 6*»»

Fed funds ot intervention — —
London interest rates were

little changed last week, which mr emay be taken as a fairly encour-
aging indication after a fail in

<emun
North Sea oil prices to a 12-year
low, coupled with a decline in •—— - -
the value of sterling, and the
another set of poor UK money sentim!
supply figures. quickly b

Interbank rates moved up on afternoon
Tuesday afternoon, following cheerful,
publication of a 1* per cent rise Federal 1

in sterling M3 money supply, count rat
This continued the recent dis- per cent
appointing series of figures and cent in tb
gave an annualised growth rate index wa

.—I- seemed possible only a few days Treasury Bilk ft Bomb
UK clearing bank base earlier. The authorities provided one month 547

lending rate, 10 per cent most of the day's help through Two month fij»

since May 22 a reasonably short bill repur- ThI*8 ,non,,, — ^— chase agreement, until July 22,
»

fh» rnnrion rorriranwc at 80 attractive level Of 10-10* T**r *— * **”
the foreign eacbangea.

pcr cen^ Although Japan and Two ywr 648

"West Germany appeared reluc- fares y»«r 640
quickly however, and by Friday tppt to foil the trend from the Four ysar e.g*

eh^tid
1

’SI “til ***** Reserve, thoughts began Fhre yur - 7.03

'

r

to R*™ again towards concerted Swnm ywtr 742

«?“ » «>« ««« « Zr l»no, MM* rh. Ml ni rates. 3D year /.re

547
5J*

i 640
6.07

... 8.16

641
640

.... 6.92

7.03

per cent. The fall of u.i per
cent in the June UK retail prices
index was widely forecast, but

of 181 per cent, compared with was another encouraging factor,
the Treasury's target range of with year-on-year inflation fall-

BANK OF ENGLAND TREASURY BILL TENDER

11-15 per cent
Any lingering hopes of an cent

Ing to a 20-year low of Z5 per

early base rate cut appeared to
have been finally dashed,
particularly when oil prices fell

Blits on offer—

-

Intervention by the Bank of Total of

Juk4
|

fiXOOfn Top Aooeptod

England in the money market on
Friday morning also left dealers

below 510 a barrel, and sterling wondering whether a base rates
began to look very nervous on cut was much nearer than had

WEEKLY CHANGE IN WORLD INTEREST RATES

opplki«&ons^~- £388.6mi *487.
Total allocated— ClOOm i *100
Minimum „
accepted bW— £97.855 l£97.61

Allotment at
minimum level— 01% 1 70*

rate of discount.:
£487.92m Average l

noom rate of discount
Average yield—

j

87.67 lAmoont on offer 1

at next tender—!
70* I

9.4050* 9.3406*

9.3907* 94040*

irotmt on offer
at next tender-

LONDON l

Base rates I 10
7 day interbank lOEfl

3mth Interbank Brt
Treuury Bill Tender 1 9.3907
Band 1 BUI, : 9t,
Bond 3 Bills : 9«
Band 3 Bill, I 95,
Band 4 Bills 9ik
3 Mth. Treasury Bills; 9*
3 Mth. Bank Bills 9#
3 Kith. Bank BUM : 9»z

TOKYO
One month BUM
Three month Bills

BRUSSELS
One month
Three month

July 11 change t > July:—
I NEW YORK I

>0 Unch 'd ! Prime rate* i 8-Bu
OBg +1, . Federal funds i 6|*
Brt |+i, : 3 Mth. Treasury Bills S.7S
1.3907 —0.0887 6 Mth. Treasury Bills 6.79
97, lUnah’d S Mth. CD 8.40
9« {(inch'd
95, lUnoh’d FRANKFURT
9Hr Unah’d Lombard

{
5.5

9* [—A, One mth. Interbank 4.60
9# f-i Throe month I 4.60

FT LONDON INTERBANK FIXING

i
1*

lunch'd
i—0.34—o.ai
h-o-oa

ju^h'd

. , -UoK .. - .^ i
Intervention Rata I 7

I 4.5H2C Unch d I Qn« mrtl. Interbank I 7Ar
> amain aim.

w

j— * '™™n* I J™

(11.00 o.m. July ll)

Thru nentbfl US doBsta

ild 6A I Offer 6+k

Six mentha US dellare

bid 6 A Offer 8 ii

AMSTERDAM
j

’ .DUBLIN i Interbank. i

One month 6 l-M One month i 9+i +ig Sterling CDs-
J

Three month l 55* —dr IThree month BM + 1, Local AuthorityD«pc*! irai imv .. I .-.. imran hi 1! Local Author*y Bonds

London—bend 1 bills mature In up te 14 days, band 2 bHb 15 to 33 days, toscount Mkt Depoa
band 2 Mila 84 to 63 dsys and band 4 bills 84 to 81 days. Rates quoted rspre-
sent Bank of England buying or selling rates with ths money miriest. In other
centres rates are gsneraHy depot* rate# in the domestic money market sad BmStBiUaiBiwiL
their raapecdm changes during tba weak. nno Tr«i^ eSu

4.71075 jUnoh ‘d l-rhrea month
'

I MILAN
7A ’Unoh'd I one month
7ft jtlneh d

J
Three month
.DUBLIN

6 I—i, ]
One month

55* t—ft I Three month

reference banks at 11 am each working
Uriah" d The Using rates are the arUuaatle day. The banka are National Wutnrin-
+0.05 means, rounded to the nearest one- star Bank. Bank of Tokyo. Deutsche
+0,095 stxtBanth, of the bid sad attend rates Beak, Barque National# da Parts and

tar 310m quoted by ths marker te 0ve Morgan Guaranty Trust,

;UnSS*d LONDON MONEY RATES
Uneh'd

4-1041 10-104

soTio
j

10

3-U4 : IdToIbi3-104 : 10-10

I

e\
8-10 1104-101, 104

= = 36

Three 8bc
Month Monthi Months

10-iOft 971-10*1 Bhi-gii
97,-10 9*4-97, . 95* 95,
9W-10 97^10 1 95,-94
105, 104 ; 104
9H »4 _
101, 101, . 914-10
10ft I

10 I 944

MONEY RATES
a.wo.fio 6^b«.60 e.co^AS 0.60-6.66

\Vit

Frankfurt
Par,
Zurich- —
Amsterdam
Tokyo
Milan
Brussels.
DuDUn

I I One ' Two
|
Three I 81k Lombard

-OYr-n/fl't! Month ‘ Mentha r Months I Monthi In'v'tin

. M. 304.40|4.BS-4.65;4.53-4.6a4.SB-4.66
l
4.55^l7Q

74 ?ie-74 I TIb-IU' 71,74 1 7»,
j

: t
| 1‘8 • 44-48,

j
- 14445, ,

- I

> 4.34375 . 5HW^si
18 184 Ills, J2 .

7.50 71y74
. 94-84 96,-94 I

— 11413r,|
- 74-74

;

Bft9ft 94-95, (

Bonk BiUaiBityLw 1 — l —
|

9ft I 84
| 9ft 1 —

Fine Trade BUM (Buy) — I
— 10j£ 101, gn —

Dollar ous. 1 —
1 — la.5&o.ad6j4a-o.fiol&5o^BB!B.6ft<.a6

SDR Linked Depoa-
ECU Oepoe

,
,

, it t Mi . , ic mwr

Treasury Bills (aell): ene-mondi g**» per cam: three months 34 per conL
Bonk Bills (aell): ona-month 9°j, per cent: three mmthe fta per csnL
Treeeury Bills; Average lender rate at discount 9.3907 per cent. ECGD Fixed
Finance Scheme IV reference date Juna 4 te July 1 (Inclusive) 8824 per cent.

„ Authority and Finance Houses seven days’ notice, others seven days'
fixed. Finance Heuees Base Hate 10 per cent from July 1 1988. 8ank DapoelT
Rena far aiittfl at swan day* notice 035*4J7s par cant Certificates of Tax
Deposit (Senes 6): Deposit £100,000 and over held under one month 10 per
eanl; eaa-thraa months 10 per cane three-six monthi 84 par cent: six-nine
months at, par eent nina-12 months 94 per cent. Under £100.000 94 per cent
from June 2S. Deposits held under Series 6 94 per cant. Deposits withdrawn

;tar cash 54 par cant.

Hanson Trust pic

£250,000,000
Transferable Loan Facility

Arranged By

Chemical Bank International Group

Lead Managed By

Banque Paribas (London)
Chemical Bank International Group
Credit Lyonnais, London Branch
Credit Suisse
Midland Bank plc/Samuel Montagu&Co Limited
The Sumitomo Bank, Limited

Toronto Dominion Bank
Union Bank of Switzerland

Managed By

Aigemene Bank Nederland N.V, London Office
Amstenlam-Rotterdam Bank N.V.

The Bank ofNova Scotia

Commerzbank AktiengeseBschaft, London Branch
Cr£dft Agricole, London Branch
Deutsche Bank AktiengeseUschaft, London Branch
Dresdner Bank AG, London Ranch
The FoH Bank, Limited

The Hongkong and Shanghai Banking Corporation
TheSanaa Bank, Limited

Swiss Bank Corporation

Westdeutsche Landesbank Girazentrale

Co-Managed By

AustraliaandNew Zealand Banking Group Limited

Banque Bruxelles LambertSA

Agent

Chemical Bank Junef988

——

V

d:

(f

>


